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GIVE YOUR READERS A SQUARE DEAL. 

The Chicago “Tribune,” the most influential paper 
in the West, has just joined the small list of news- 
papers that refuse to publish Thomas W. Lawson’s 
advertisements. To our knowledge, there are now 
three influential papers which are barring Lawson’s 
fake schemes—the New York “Evening Post,’ the 
Boston “Transcript” and the Chicago “Tribune.” Let 
us hope that the list will grow, and that more pub- 
lishers will soon begin to recognize more fully their 
obligations to their readers to protect them against 
fraudulent promotions and speculative traps. It is 
only reasonably right to expect the press of the coun- 
try to be as honest and sincere in their advertising 
columns as they are in their editorial columns. By 
such a square-deal policy they will not only protect 
their readers, but also greatly enhance the public’s 
confidence in the contents of their advertising col- 
umns and make them more valuable to legitimate ad- 
vertisers, 





THE DEVIL AND THE MONK. 

The Pennsylvania Railroad has bought back the 
stock of the Norfolk & Western, which was one of 
the three bituminous coal carriers, control of which 
it secured in 1901 and again sold in 1906, “in defer- 
ence to public opinion,” as it declared at that time. 
When disposing of the control of these three rail- 
roads—the Baltimore & Ohio, the Chesapeake & Ohio 
and Norfolk & Western—the Pennsylvania announced 
that the original purpose of keeping these railroads 
Straight and preventing them making secret rebates 
and trouble in general, had been done away with by 
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the new laws enacted in the meantime. Why, there- 
fore, this repurchase which does not meet with public 
approval at all? Was it fear of the “big stick” that 
induced the Pennsylvania to get rid of these three 
railroads, or has the tacit approval of the present ad- 
ministration been secured? We hardly believe that 
the latter is the case. The latest move of the Penn- 
sylvania of returning to a policy which it found 
advisable to abandon three years ago is liable to re- 
mind the public of the old saying: ‘‘When the devil 
got sick the devil a monk would be; but when the 
devil got well the devil of a monk was he.” 





TRADING OUT BONDS. 
Be Sure of the House You Deal With. 


Accepting from investors bonds they own for other 
bonds, a practice in the bond business known as 
“trading out,” is a perfectly legitimate transaction, 
and is frequently resorted to by bond houses of the 
highest standing to the best advantage of both them- 
selves and their clients. 

Bonds that can be sold quickly are as so much 
cash in hand, and therefore are taken almost every 
day by dealers in payment for what bonds they may 
be handling, but only at the market price, whatever 
difference there may be, whether in favor of the in- 
vestor or the dealer, is settled for in cash. 

However, investors should exercise great care and 
caution when trading out bonds, and see that thev 
deal with a reputable house, as otherwise they run 
a great risk of being defrauded. 

The recent failure of Shepard & Co. has revealed 
the fact that among unscrupulous dealers, who seek 
only to rob innocent investors, trading out bonds has 
become a regular traffic. 

One house, which makes this business a specialty, 
when asked to explain how it was that it could sell 
good bonds to dealers so cheaply, explained it by 
stating that they had traded out other bonds for them. 
This remark can only mean that in exchange for the 
bonds they were disposing of, under the prevailing 
quotations, inferior securities were turned over to 
investors, out of whose pocket the difference must 
come, since the house in question is not conducting a 
philanthropic institution. 

Investors will, therefore, realize that it behooves 
them, when approached by a salesman from a house 
whose reputation is unknown to them, to first make 
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exhaustive inquiries about the bonds they are asked to 
take in exchange, for those they already hold, about 
their market value and the security behind them. 

If these precautions are taken by investors, they 
will safeguard themselves from being duped into tak- 
ing worthless securities or bonds, the real market 
price of which is many points below what they were 
induced to pay for them. 





A MILLSTONE AROUND B. & O.’S NECK? 

When the long-neglected stock of the Baltimore & 
Ohio began finally to climb up recently, after the state- 
ment of March earnings were announced, showing a 
splendid increase both in gross and net, the report 
that the railroad was about to secure control of the 
Cincinnati, Hamilton & Dayton and the Pere Mar- 
quette, at once acted as a damper on the bullish enthu- 
siasm in the stock. This shows that many sharehold- 
ers do not look with favor on the new acquisition, 
for the reason that they are not enamoured with the 
prospects of these two railroads, which the Baltimore 
& Ohio intends to adopt. 

These two railroads, now in receivers’ hands, were 
acquired by J. P. Morgan & Co. four years ago in 
haste. A report current at that time had it that 
the owners had intimated to Mr. Morgan that un- 
less he bought them quick, J. W. Gates would se- 
cure them, and Morgan, usually a very conserva- 
tive man, was caught. His plan then was to hitch 
these two railroads to the Erie and create a 
new system, which was to be called the Great 
Central Railroad. Hardly had the Erie taken 
over these two roads, when, owing to a protest by 
Mr. Harriman, he, Mr. Morgan, decided to drop 
the plan. Had the Erie kept these two railroads it is 
the opinion that it would have gone into receivership 
a little later. The two railroads went into receivers’ 
hands, where they have remained since. When they 
were acquired by Mr. Morgan it was charged that 
he bought the properties on gross misrepresentations. 

During the last four years these two railroads have 
shown little recuperative power. It is therefore be- 
lieved that the Baltimore & Ohio will not be able to 
profit by loading itself up with these properties, but 
will rather find them as a millstone around its neck. 
Of course, the terms upon which the acquisition is 
to be made are not known, but it is evident, by the 
action of the Baltimore & Ohio stock, that the large 
shareholders do not fancy the deal. That Mr. Harri- 
man, who is now the controlling spirit, should ac- 
quiesce in the deal, while five years ago he protested 
against a similar deal with the Erie, is a surprise. 
Maybe the unmistakable disapproval of the trans- 
action by large shareholders will lead to the dropping 
of the scheme altogether. 





WHO OWNS THIS LARGE BLOCK OF STEEL STOCK? 

It was disclosed at the recent annual meeting of the 
United States Steel Corporation’s stockholders that 
one New York Stock Exchange house was the largest 
stockholder of record. This firm’s holdings, when the 


books closed on March 15, were 102,250 shares of \ 


common stock, and 22,000 shares of preferred stock. 
This firm is regarded as standing particularly close 

to the prominent officials who are identified with the 

Steel Corporation, and Wall Street, aware of this in- 


timate relationship, was naturally very curious as to 
who really owned this large block of 125,000 shares, 
which has a market value at the prevailing quotations 
of over $8,000,000. 

It is known that the charter of the Steel Corpora- 
tion permits it to deal in its own securities. Is it that 
the trust came to the rescue of its shares in the recent 
collapse in prices, when the common fell from 58 to 
4I a share, and that, due to its support, the stock has 
gradually recovered to the prevailing quotations of 
5456? In such an operation there would have been a 
handsome profit, provided it went into the coffers of 
the steel company. 

The public, it can be said, does not view the privi- 
lege of the Steel Corporation, under its charter, to 
trade in its own stocks, with approval, as it realizes 
the abuses which could develop through this practice. 
Nothing could prevent the officers, were they so in- 
clined, to speculate on their account, and if their trades 
went against them they could unload their holdings 
upon the company ; whereas, if they were right in their 
market position, they could take their profits, and who 
would be the wiser about it? 

Wall Street will be curious to know who really owns 
these 125,000 shares standing in the name of this 
Stock Exchange house, and its curiosity will not be 
appeased until the mystery is finally cleared away. 

As there is only one corporation with enough cash 
available, and faith in the industry, capable of carry- 
ing $8,000,000 worth of steel shares, namely the Steel 
Trust itself, the Street will wonder if the trust did 
not itself provide the main stimulus to the recovery 
of its stocks, unless, of course, these holdings repre- 
sent the stocks of a group of wealthy steel men. 





INDUSTRIAL INVESTMENTS. 

The devastation in the business of industrial com- 
panies which the panic, and its subsequent severe trade 
depression has worked, fully justifies investors to de- 
mand good dividends from industrial stocks in times 
of prosperity, and ought to teach them not to touch 
industrial securities that do not pay attractive divi- 
dends in good times, as by such liberal distributions 
alone the losses in earnings during hard times can 
be made up. Those who invest in industrial stocks 
which pay smaller dividends than railroads do, are 
liable to be heavy losers in the long run, as the ups 
and downs in industrial pursuits are such that inves- 
tors have to depend on excellent returns in times of 
plenty to make up for the loss of income sustained in 
periods of depression. 





ST. PAUL, NORTHERN PACIFIC & GREAT NORTH- 
ERN. 

These three stocks have evidenced pronounced weak- 
ness during the past week. This is attributed to the de- 
sire of investors to await the effect of the opening of the 
Pacific Coast Extension of the St. Paul on the entire 
railroad traffic in the northwest, as many fear that a 
disturbance of the situation will follow the opening of 
the new line in the first few months. The rapid growth 
of the northwest and the large wheat acreage which, on 
account of the condition of the cereal markets will be 


“planted this year, will mean good business for all these 


three valuable properties. There will be good and profit- 
able business for all, and investors have no reason to 
take any other but an optimistic view of the immediate 
future of these three great railroads. 
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GENERAL ELECTRIC’S BUSINESS WAS POOR. 

It is not a pleasant financial statement this company 
has issued for the fiscal year ending Jan. 31, 1909. It 
shows the more serious effect of the then prevailing busi- 
ness depression than was generally supposed. While the 
annual business has dropped from $71,000,000 in 1907 
to $44,500,000 in 1908, or about 40 per cent., the ex- 
penses failed to go down correspondingly. The net earn- 
ings were only $4,802,252, equal to 7.7 per cent. on the 
stock, against $6,586,653 in the preceding year. As the 
8 per cent. stock dividend requires a payment of $5,212,- 
026, the full 8 per cent. has not been earned. The fiscal 
year actually closed with a deficit of $411,773. Further 
evidence of the poor business was the enormous cash 
the company held at the close of the fiscal year, which 
amounted to $22,333,671, against $12,250,721 on Janu- 
ary 31, 1907. While this state of business in 1908 was 
fully known to the directors months before, the stock 
was firmly held around 157, a price much too high for a 
stock on which the full dividend has not been earned. 
This high price shows what it means for a stock to be 
either well distributed among investors or to be cleverly 
manipulated. At the same time when General Electric 
sold around 157, the 8 per cent. stock of the American 
Telephone & Telegraph Co. sold at 130, although 15 per 
cent. had been earned on it last year. This comparison 
only goes to show how hard it is sometimes for investors 
to find out what is really going,on. 





IS THERE A HITCH IN GREAT WESTERN’S REOR- 
GANIZATION ? 

Weeks ago it was announced that the reorganization 
plans for the Chicago Great Western had been definitely 
decided upon. One news agency even went so far as 
to publish the details, an outline of which has already 
been given in the columns of the Financial World. Fur- 
ther than this information, nothing else was said, but 
this week comes the intimation from London that there 
has been a hitch in the plans. 

The Financial World, when commenting on the plan, 
expressed the belief that the common and B share- 
holders would vigorously protest against being held up 
for all the cash, whereas throughout the solvency of the 
road they never received any return on their invest- 
ment, while the holders of the A stock and debentures, 
who got something, are not asked to contribute any- 
hing to the road’s rehabilitation. 

It is most likely that those who have the reorganiza- 
tion in charge, having received so many protests against 
the plan, are beginning to realize that it cannot go 
hrough, and may be working out a more equitable 
method of raising the necessary money. 





THE HOCKING COAL MANIPULATION. 
The sensational rise in Columbus Hocking Coal & Iron 


remains one of the principal topics of conversation 
mong traders in brokerage offices. Here and 
there may be found some fortunate person who has 


ade some money out of the advance, and he is usually 


tyro at the game, and his success has inflated him 
ito believing that he is endowed with unusual per- 
picuity. If he holds on long enough, he will be bor- 


wing car fare from some of his friends. 

The majority of traders are rightly very suspicious 
f it, and were it not for fear that the stock was tightly 
ornered, would be tempted to go short of it. 
trader, who undoubtedly was badly 
ented his disgust by attacking the stock 
newspaper advertisement this week, in which he called 
pon the Stock Exchange to put a stop to the manipu- 
lation, as otherwise another scandal would result from 

The attack, however, had no effect whatever on the 


squeezed, 
through a 


One 


arket. 

From another source, the interesting story reaches us 
hat the rise in this stock is the result of efforts to 
quidate the estate of one of the officers, who recently 
lied, and the clever scheme was hit upon to get an op- 
ion on all the stock held by others, in order that it 
ould be so manipulated as to make the shorts pay into 
the estate a handsome sum for their foolishness. 





We were “confidentially” told by a person close to 
the management—we cannot say whether of the com- 
pany, or of the pool—that developments of such im- 
portance as to justify the advance had recently taken 
place, but when pressed for details, our informant as- 
sumed a very mysterious air, and said he could not 
reveal their character. 

This, of course, leaves us in a quandary, whether this 
development concerned a wonderful discovery by the 
company of extracting radium out of the air, or turning 
the golden tint of the sunshine to yellow bars. 





AMALGAMATED’S UNCANNY STRENGTH. 

One of the first stocks traders attack on weak market 
days is Amalgamated, but these assaults on it so far 
have had about as much effect as battering against the 
rock of Gibraltar. The stock is strongly supported and 
presents an uncanny strength in view of the fact that 
it pays only 2 per cent. on its par value, and all surface 
indications are absent that the gap between production 
and consumption has been closed. 

The public is not buying copper stocks to any extent. 
It is not that foolish as to pay a price of 77 for a secur- 
ity yielding about one and a half per cent. on the invest- 
ment, without any tangible prospect of an increase in the 
dividend for at least a year. Moreover, the public within 
the last year has lost so heavily on all copper stocks that 
its enthusiasm for such securities has been very much 
whetted. 

Then who is buying the stock, and what have the in- 
siders up their sleeves? This is what puzzles Wall Street 
most. <A story that frequently finds its way out in the 
open daylight when the Street feels most bullish, is that 
the Amalgamated is planning even a bigger holding com- 
pany than it is, to take in all the big independent copper 
mines. 

This story has gone so far as to select Cole and Ryan 
as the emissaries to Whom has been delegated the work 
of whipping independent companies into line. 

In support of this story the weakness in other copper 
stocks is pointed out as an indication that the Amalga- 
mated people are causing these breaks to secure enough 
stock to control these companies. 

As long as Amalgamated Copper stock holds so strong 
in face of the public’s belief that it is far too high, there 
will be a great many believers in the truth of this story. 

But here the question arises, whether the public will 
bite as eagerly at such a scheme as it did when the 
Amalgamated was brought out ten years ago. 

At that time the public was not familiar with all the 
intricate machinations at which the Standard Oil group 
in Amalgamated are so adept. 

Unless the public can be fooled again, it is likely that 
the present manipulation will result in loading up the 
insiders with such enormous holdings that it will be im- 
possible for them to extricate themselves without crush- 
ing losses. 


This time they may be reckoning without their host of 


lambs. 2=———————— - 
THE EQUIPMENT STOCKS. 
To a great many holders of equipment stocks, the 
consistent rise in other securities but their own, 


which seems to follow the general advance in a languid 
manner, is rather puzzling. With a decided improve- 
ment in business, these companies should really benefit 
the orders they would receive in the 
course of events, and the belated business, out 
they held for almost two years, on ac- 
count of the prevailing high interest rates which con- 
tinued until the panic brought a violent readjustment in 
the strained monetary conditions of the country. 

For a the depression, the customers of 
the equipment companies, who were largely the rail- 
roads, only bought from hand to mouth, as conditions 
did not warrant them heavy obligations. 
Their business after the storm passed, suffered from the 
general depression in trade, which continued until the 
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orders for equipment, and there are plenty of signs on 
the surface that they will be followed by a great many 
more until they reach a point when the plants of all 
equipment companies will be kept busily employed night 
and day turning them out. 

The railroads have permitted their equipments to run 
down until their fitness has become a problem of serious 
discussion. This policy cannot continue much longer. 
They will finally have to come into the market, not only 
for equipment to replace that which could be thrown 
on the scrap pile, but also for equipment which will 
be required to handle the increased demand upon their 
transportation facilities, which they expect will show up 
in the fall. 

In the meanwhile, those who are thoroughly familiar 
with what can be expected in the early future in a re- 
vival of business for the equipment companies, just as 
likely are acquiring a good line of stocks before the 
inevitable increases in dividends arrive, and the restor- 
ation of dividends of companies which were passed dur- 
ing the depression. This would not be unusual, but 
rather to be expected, and due to this accumulation, the 
present laggardness in these stocks may be traceable. 





ATCHISON’S FINE RECORD. 

If the Atchison can maintain its gross and net oper- 
ating revenues for the remaining three months of the 
fiscal year, April, May and June, as it reported for the 
month of March, it will even beat the high record it 
established in 1907, when the gross earnings were $94,- 
343,307, and net earnings $31,899,297, exclusive of 
other income which amounted to but a few hundred dol- 
lars. 

Atchison’s gross earnings for March were $8,272,721, 
and net earnings $3,206,421, deducting taxes. For the 
nine months of the present year, the gross earnings were 
$70,106,931 and the net income $25,151,945. If the 
same rate of earnings continue, the gross earnings will 
exceed 1907 by about $700,000, whereas the net income 
will be nearly $2,000,000 greater. This, however, is 
hardly likely, as there is some falling off in business 
for the railroads during the period still remaining to 
complete Atchison’s year. Still the road will come very 
close in its revenues to the best year it has had in its en- 
tire career. 

Based on the present showing there is bright prospects 
that the Atchison may beat out the net earnings of 1907, 
which were equivalent to 15.02 per cent. earned for the 
common stock. Reduced to a percentage basis, the At- 
chison this year is earning nearly three times the divi- 
dend on the common stock, and that can only point to an 
early return to a 6 per cent. dividend basis. 





COLORADO & SOUTHERN. 

The pronounced weakness of the common stock, which 
was evident the last few days, was due to the belief that 
the first dividend of 2 per cent. paid last December was 
not a semi-annual disbursement, but simply a “divi- 
dend’’ to boom the stock. It is figured out that at the 
best this fiscal year, which will end in two months, 
will bring for the common stock no larger earnings than 
5.1 per cent. It therefore can not be seen how a 4 per 
cent. dividend can be paid out of these earnings. The 
Hawley crowd were liable to do such things, but the 
Burlington, which now controls the property, is certainly 
not a concern that will use reckless methods or pay divi- 
dends as Hawley paid them. It may, however, maintain 
a 2 per cent. yearly dividend. 

There is also a report that the Burlington intends to 
retire the $8,500,000 first and $8,500,000 second pre- 
ferred stocks, the 4 per cent. dividend on which issues 
is safe. But the Burlington would gain nothing by tak- 
ing these stocks up by an issue of its 4 per cent. bonds, 
for the bonds make interest payment imperative, while 
the 4 per cent. on the preferred stock need not be paid 
unless the money is earned. It would be a good thing 
for the preferred shareholders to get 4 per cent. Bur- 
lington bonds, or even 3% per cent. bonds in exchange 


for their holdings, but it is doubtful whether the Bur- 
lington people will do such a thing, as there would be so 
little advantage gained by such an exchange. 





THE U. S. STEEL REPORT. 

The quarterly report of the Steel Trust for the three 
months ending March 31, 1909, is of a mixed character. 
It shows a surprisingly large net profit, amounting to 
$22,921,000, while not more than $21,500,000 was ex- 
pected by the most sanguine estimates. The amount of 
unfilled orders is smaller. The report is summarized 
below: 

It had been expected that the unfilled orders would show a 
large increase as a result of the impetus given to new business 
by the cut in prices of the finished products. In the first quar- 
ter of last year the unfilled orders were 3,765,343 tons and the 
net earnings $18,229,005. The general run of estimates for the 
last quarter’s net earnings was between $21,000,000 and $17,- 
000,000. But what would be more interesting than the present 
figures would be to know just what the actual net earnings from 
the plants of the Steel corporation have been during the last two 
quarters and what part of the total was from stock operations 
and bookkeeping. 

The following table gives the unfilled tonnage of the United 
States Steel Corporation at the close of each quarter from 
June 30, 1902, to December 31, 1908, inclusive: 


Quarter ended— Unfill. ton. Net earn. 
December 31, 1908 .......... 3,603,527 $26,225,485 
September 30, 1908............. 3,421,977 27,106,274 
eS errr 3,313,876 20,265,756 
March Bi, TGS .nccccccccecs 3,765,343 18,229,005 
December 31, 1907 .......... 4,642,553 32,553,995 
September 30, 1907 ......... 6,425,008 43,804,285 
EE nc ce tneecaecna 7,603,878 45,503,705 
co eer 8,043,858 39,122,402 
December 31, 1906 .......... 8,489,718 41,750,125 
September 30, 1906 ......... 7,936,884 38,114,624 
eS eer 6,809,584 40,125,032 
= tt SS eee 7,018,712 36,634,490 
December $1, 1905 .......... 7,605,086 35,216,063 
September 30, 1905 ......... 5,865,377 31,240,582 
"Ss errr 4,829,655 30,305,116 
3 eee 5,579,560 23,025,895 
December 31, 1904 .......... 4,696,203 21,466,203 
September 30, 1904 ......... 3,027,436 18.773,932 
=<“ & — ere 3,192,277 19.490.725 
Maret Bi, BOO8 2 occ ccccsccess 4, 961 13,445,231 
December 31, 1903 .......... 3,215,123 15,037,181 
September 30, 1908 ......... 3,278,742 32,422,954 
as | ewer. 4,666,578 36,642,308 
eS § Ferrer 5,410,719 25,068,707 
December 31, 1902 .......... 5,347,523 31,985,759 
September 30, 1902 ......... 4,843,007 36,945,488 
——— + eae 4,791,993 37,662,058 


It will be observed from the above table that unfilled tonnage 
showed some improvement last September, but there had been 
no marked upturn since December 31, 1906, when 8,489,718 
was reported. 

The earnings by months show March was the largest month 
of the quarter in earnings, those for January being $7,262,000, 
February $7,669,000, and for March $7,989,000. 

The directors declared the regular dividends for the quarter 
on both the common and the preferred stock. 





Ulysses, a small town in Western Kansas, moved 
from one county into another a few days ago to avoid 
paying $20,000 bonds it issued. If this practice becomes 
general among small towns it may be necessary for deal- 
ers in runicipal bonds to chain them down. 





Safe Investments 


FOR over twenty-six years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 
| We own and offer at the present time over —~- ore 
1200 different issues of bonds which we CE 
{recommend for investment at prices to yield 


3%% to 5%. 


Send/for'cireulars and, booklet,’ F 


N. W. Harris & Company | 


—_ ANKERS 
56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

While there has not been that superficial, demonstra- 
tive buying of bonds that has marked the stock market 
during the week, the business in bonds has reached 
large proportions and the demand was about equally 
distributed among different classes of these securities. 

A noticeable sign that investors are gradually drift- 
ing away from railroad bonds, whose prices have now 
reached a figure that is no longer attractive from a 
point of income, is seen by the increased demand for 
good public utility bonds. 

The excellent showing that the majority of such en- 
terprises made during the depression has convinced in- 
vestors that such investments are equally as safe as 
first mortgage bonds of the railroads, and that their 
market is constantly broadening. As long as such bonds 
are offered on a basis to yield an income of 5 per cent. 
or better, they will find a ready market while the pres- 
ent ease of money prevails. 

The $1,550,000 first five per cent. bonds of the San 
Diego (Cal.) Consolidated Gas & Electric Co., which 
were offered by N. W. Harris & Co., at 98 and interest, 
and at which price they netted 5% per cent., were 
readily taken by investors. 

Subscriptions to the new Imperial German loan were 
invited in this market by a number of houses, but apart 
from a few subscriptions made by Germans who desired 
to express their affection for the ‘‘Fatherland”’ in this 
tangible form, the offering was not a success, due, no 
doubt, to the unsatisfactory income the bonds yield. 

The tender for bids for $1,000,000 3% per cent. State 
of Connecticut bonds was a novelty in bond circles, as 
this was the first time in 25 years that the Nutmeg 
State offered any bonds. The sale was advertised for 
yesterday, April 30, and undoubtedly because of the 
State’s high credit, will realize a good price. 

Although it is announced that a syndicate in the 
Western Pacific 5 per cent. bonds had placed all of its 
holdings, a number of bond houses are offering quite 
large blocks, and this may mean that the balance of the 
issue has been left to affiliated houses to distribute. 

April, in amount of business and new securities is- 
sued, will roll up totals that easily will make it the best 
month so far for the current year. 

Receivers’ certificates to the extent of $500,000 of 
the Pittsburg, Shawmut & Northern Railroad Co., which 
were recently authorized by the Up-State Public Service 
Corporation, are being offered by Chas. H. Jones & Co. 
on a basis to yield 5 per cent. 

Among the railroads which are about to come into 
the market soon with offerings of bonds, is the Wiscon- 
sin Central, from which company an issue of at least 
$20,000,000 is expected within a week or two. 

The decision of the directors of the Erie to accept the 
Public Service Commission’s terms, under which it can 
issue bonds, settles a problem that has long perplexed 
dealers. It removes an element of uncertainty, which, 
to a small degree, has had some influence in causing in- 
vestors to doubt, whether or not, if the company failed 
to comply with the terms of the Commission, it would 
depress prices generally. 

The Kansas City Southern is the latest railroad that 
is preparing to take advantage of the ease of money, 
and has called a special meeting of the stockholders to 
authorize an issue of $21,000,000 bonds, part of which 
will be offered immediately. 








INDUSTRIAL BONDS. 

The offering of the $5,000,000 first mortgage bonds 
of the Corn Products Refining Co., which were bought 
last week by Speyer & Co., will undoubtedly be watched 
with a keen interest by dealers. 

If these bonds are readily taken by investors, it 
will indicate that the market has broadened out to a 
point where it will absorb additional bond issues of 








CONVERTIBLE BONDS 


Write for our Circular No. 478, describing 
all of the well known issues of Convertible 
Bonds listed on the New York Stock Ex- 
change. We explain in this circular why 
the desirable issues of Convertible Bonds 
are a favorite form of security with many 
discriminating investors. 


RAILROAD BONDS 


Write for our Circular No. 479, describing 
44 issues of Railroad Bonds listed on the 
New York Stock Exchange, including high 
and low prices for 1908. We classify the 
bonds as follows: High Grade, Conserva- 
tive Investment, and Semi-speculative. 


Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets, New York 


Branch Offices: Albany, N. Y.; Chicago, Il.; Boston, Mass. 


Members New York Stock Exchange 


Georgia R.R. and Banking 4s 


DUE 1947 
PRICE TO NET 4.25 PER CENT. 
SPECIAL CIRCULAR UPON APPLICATION 


JOSEPH WALKER & SONS 
BANKERS 











20 BROAD STREET NEW YORK CITY 





WANTED 
100 Rubber Goods Manufacturing pref. 
100 N. Y. State Railways first pref 
200 Lehigh & Wilkesbarre Coal 
100 Maxwe!l-Briscoe pref. 
100 Pacific Gas & Electric common 
200 Hudson Companies pref. 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted Securities of Railroads and yyy ~_~ = ~~ United 
States and elsewhere. Telephones 5140 to! 53 Broad, i clusive. 
30 BROAD ST., NEW YORK 


WHITE & CO. Guaranteed 
Bankers Bonds 


25 Pine Street, New York Yielding 6% Income 








Interurban Fllectric Railroad Bonds 


That Return Five & One Quarter Per Cent. 
TAX EXEMPT IN NEW YORK STATE 


LOCATION. Center of the Empire State. 
COMMUNITIES. Populous. Growing. Friendly. 
FRANCHISES, Perpetual. 

VALUE PROP’TY. Largely in excess of bonded debt. 
EARNINGS. Substantial Surplus after charges. 
MANAGEMENT. Economical. Aggressive. Successful. 
INVESTMENT. Secure. Attractive. Marketable. 


Special Circular 


J. H. FERTIG 


20 BROAD STREET NEW YORK 








Wisconsin Central Railway Co. 


Superior and Duluth Division and Terminal 
FIRST MORTGAGE 4% GOLD BONDS 
DUE MAY 1, 1936 


PRICE ON APPLICATION, YIELDING OVER 4.40 PER CENT. 
SEND FOR SPECIAL CIRCULAR 


ALFRED MESTRE & CO. 


BANKERS 
Members of the New York Stock Exchange 


52 BROADWAY NEW YORK 
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other industrials, and will open the way for considerable 
financing among enterprises of this kind. 

A test to find out whether investors are in the mood 
to buy good industrial bonds to secure a greater income 
than is now possible from standard railroad bonds, could 
not be made under better auspices than Speyer & Co. 
The fact that this banking house has undertaken the 
financing of the Corn Products Refining Company’s 
bonds, will, in itself, have a far-reaching influence in 
stimulating a favorable sentiment among investors to- 
wards this class of securities. 





THE FUTURE BOND MARKET. 

Of late there has been a tone of conservatism apparent 
in advices from bond houses regarding the character of 
securities investors should buy at the present time. That 
the time for discrimination in buying bonds has arrived, 
there is no doubt, and it becomes more evident every 
day that investors should purchase only such good securi- 
ties whose income yield will remain larger than money 
itself will command in a period of revival in business, 
which is gradually making itself felt. The tendency of 
interest rates to stiffen through the demand on capital 
for mercantile requirements will influence liquidation in 
low bearing interest securities, so as to use the proceeds 
where it will produce more. 

In a circular on the Future Bond Market just issued 
by Spencer Trask & Co. it is pointed out that it is 
seldom so severe a shock as in 1967 has come, without 
over-production in some form, and no over-production of 
merchandise was manifested in this panic, but instead an 
over-production in facilities of production which manufac- 
turers entered upon before the panic to provide for the 
increasing demand upon their plants, and it is not 
likely that this country will be put to the strain on its 
available capital it experienced in 1906 and the early 
part of 1907. The circular goes on to say: 


If our productive machinery is sufficient to take care of our 
needed output for several years to come without material en- 
largement, our general business can become active without 
placing any strain upon the banks. Mercantile stocks are low; 
the people, as a whole, are prosperous and confident; business 
will continue its gradual revival; money rates after midsummer 
will harden somewhat. There should be, however, no decided 
boom in business, and no real stringency in money for a long 
period. Bonds therefore will be held as long as they pay bet- 
ter than money. It is conceded that the banks and trust com- 
panies generally have been large buyers of bonds, and that as 
money is needed for business, bonds will be sold. But if, as we 
believe, the amount of money needed will be comparatively 
moderate, any selling movement in the near future should only 
include bonds of the lowest net return. It should be a long 
time before it becomes necessary to sell bonds paying 4% to 
5 per cent. On the contrary, we anticipate that institutions 
will find it profitable to increase their holdings of these issues, 
and that a steady demand will continue from individual in- 
vestors. 





QUICKSILVER MOVES UP A FEW PEGS. 

A light-waisted pool is performing all sorts of antics 
in Quicksilver. Whoever is the generalissimo in charge 
of the campaign plainly shows he is an inexperienced 
hand at the game of manipulation, when he allows the 
common stock to sell a point higher than the preferred, 
as was the case this week. 

The Quicksilver Mining Co. was incorporated in 1866. 
In 43 years, one dividend, as far back as 1872, of 40 
cents a share, was paid on the common stock. In this 
period of nearly half a century, the preferred stock has 
received in all but 7% per cent. in dividends. Both 
stocks have a par value of $100 a share. 

Tips are being generously distributed through the 
different brokerage offices, that the stock is due to bene- 
fit by a big rise. This information is gratuitously dis- 
seminated, possibly in the hope that enough outside 
speculation can be started to create a following on which 
the pool can unload. But so far little success has at- 
tended these efforts, for even the reckless followers 
of the tape, willing enough to take a chance to unload 
on someone else, at a higher price, cannot be induced 
to take a flyer on a stock which is being so amateur- 
ishly fandled as Quicksilver is. 





—In the Club of the “Lambs” there is a Nevada Wolf 
—Poor Lambs! 





Appraisement and Valuation 


Advice by Bond Experts 


E are gratified to note a growing ten- 

dency to a realizing sense of the impor- 

tance of looking into the intrinsic value 
of securities quite independent of the question 
of yield or income return. 


We place at the disposal of 
BANKS — TRUSTEES 


and individual investors appraisement and valu- 
ation advice by investment experts and experi- 
enced accountants having complete records and 
a competent organization at their command. 

Investors desiring a careful appraisement of 
their present holdings, or offerings of a sound 
investment character, are invited to communicate 
with our nearest office. 





On application, Booklet W-31, “Laws Governing 
Savings Bank Investments in Bonds” 


N. W. HALSEY & CO. 


BANKERS 
AND DEALERS IN BONDS 





NEW YORK PHILADELPHIA 

49 Wall Street 1429 Chestnut Street 
CHICAGO SAN FRANCISCO 

152 Monroe St. 424 California Street 
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American Light & Traction Co. Stocks 
American Gas & Electric Co. Stocks 
Tri-City Railway & Light Co. Stocks 
Indiana Lighting Co. Stocks and Bonds 
Peoria Light Co. Stocks 


Central Colorado Power Co. common 


Eastern Pennsylvania Ry. Co. fives 1936 


Lamarche & Coady 


Tel. 5775-6 Broad 
25 Broad Street » i. New York 




















National Light, Heat & Power Co. 


GUARANTEED BONDS 
All Issues 


A. H. BICKMORE & CO. 


BANKERS 30 Pine St., New York 





ATLAS PORTLAND CEMENT 6s 
PARK & TILFORD DEB. 6s 
HAVANA TOBACCO 5s 

OMAHA GAS 58 

INDIANAPOLIS GAS 5s 
WALKER CO. 68 
HECKER-JONES-JEWELL Ist 6s 
AMER. UNION TELEPHONE 58 
UNITED BOX BOARD GENERAL 68 
BURLINGTON GAS LIGHT 5s 
NEW JERSEY STEAMBOAT 58 
CUBA RAILROAD 58 

WESTERN PACIFIC RY. STOCK 
VIRGINIAN RY. (TIDEWATER) 


DEALT IN 


J. K. Rice, Jr., & Co. 


33 Wall Street, New York 
Telephones, 7460-746 1-7462-7463-7464-7465-7466 HANOVER 
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PUBLIC UTILITIES 











Prior Liens of the Future 


MASSILLON GAS & ELECTRIC COMPANY. : : 
We offer at a price to yield oyer 5%, First Mortgage Railroad 


An eenaaanr atid financial condition is exhibited by Bonds issued at from $5,000 to $8,000 per mile on properties 
the report of the Massillon Gas & Electric Company showing large surplus earnings. 
for the year ending March 31st, 1909. Massillon The history of railroads shows that large Systems ultimately 
is only a small city in Ohio, with about 15,000 popula- rat traffic producing feeders, and bonds of independent lines 
; i f ; aw: . a d . then become prior liens to large issues of important cempanies, 
tion, so the showing made illustrates what can be done and will advance in price accordingly. 


> elias aes an ‘ Pane: ~~. 
by jud cious managemen in the public utilities of t WE SOLICIT YOUR CORRESPONDENCE 
cities of lesser size and importance: 


Year ending March 31, 1909. F, | P LISMAN & CO. 








* CAR On9 75 
sane AD Me caled eid es kn ouaeaemenitin meee oe i Members N. Y. Stock Exchange 
ee i GNM oo 55. dicaenaneedineus 18,521.87 Specialists in Steam Railroad Securities 
SEE 5a glia tk Grae abe tee ae ode ee Oa a ae 8,000.00 
a er re ee eee 10,521.87 30 BROAD STREET NEW YORK 
Three months ending March 31. 
1909. 1908. 
Gross earnings .............-$12,082.83 $11,076.02 
Operating expenses .......... 7,487.12 7,021.48 
Net from operating........... 4,555.71 4,054.54 67, RB d N 0 
hie iiead eld, did cer Grim atid 2,000.00 2,000.00 FE. I ING 
a Serre 2,555.71 2,054.54 0 on S 0 


Based on the Ownership of New York Real Estate. 


ec ari r > 3 909, 
The comparison for the first three months of 1 Gieved Gad lesned be the 


compared with the same period of 1908, shows an in- 


crease in net profits of $501.17 for the quarter, or at American Real Estate Company 


Founded 1888 














the rate of over $2,000 increase for the year. 
Assets, $11,851,866.07. Capital and Surplus, $1,753,111.16 
PITTSBURG, WHEELING & LAKE ERIE COAL CO. 6% Coupon Bonds purchasable at par in multiples of $100. 
A protective committee has been formed by the first 6% Accumulative Bonds, purchasable by instalment payments. 
mortgage four per cent. bondholders of the Pittsburg, WRITE FOR DESCRIPTIVE LITERATURE 
Wheeling & Lake Erie Coal Company, which was placed AMERICAN REAL ESTATE COMPANY 
in the hands of the receiver of the Wheeling & Lake Erie Night and Day Bank Building, 564 Fifth Avenue, New York City 
when it got into financial difficulty. The committee as ' 
organized consists of E. E. Carpenter as chairman, 
Franklin Leonard, Jr., and Joseph T. McCadden. The BEFORE PLACING YOUR 
Empire Trust Company is the depository for the com- 
mittee. LIFE INSURANCE 
The committee in its circular, expresses the belief that WRITE 


the company’s property is of sufficient value if properly W. J. MADDEN 


administered, to protect the holders of the 4 per cent. 





mortgage bonds. ROOM 307 146 BROADWAY NEW YORK 
$500,000 Five Per Cent. Certificates 
OF THE 


Receiver of the Pittsburg, Shawmut & Northern Railroad Co. and of the Mortgaged 
Properties of Shawmut Mining Company and the Korsey Mining Company 


DATED JUNE 1, 1909. DUE JUNE 1, 1914. CALLABLE AT ANY INTEREST PERIOD AT PAR AND INTEREST 
COUPONS PAYABLE JUNE !| AND DECEMBER I. DENOMINATION $1000 
. TAX FREE IN PENNSYLVANIA 


The proceeds of this issue is to be used in the building of an independent 
line between State Line Junction and Coryville, being eleven and three-tenths miles 
of railroad (including a substantial viaduct), to be known as the State Line Branch, 
which is to take the place of the mileage at present used under a lease from the 
Pennsylvania Railroad Company, and for reduction of grades on and improvements to 
the main line. 

The saving in the cost of handling traffic over the new line is expected to amount 
to two-thirds of, if not equal to, the interest charge and maintenance upon the new 
line and leave nearly, if not the whole of, the $60,000 per annum which would be paid 
for trackage to the Pennsylvania Company as clear profit to the Shawmut Company. 

These certificates are a prior lien on about 25,000 acres of coal lands and 188 miles 
of railroad and take precedence over some $14,000,000 of bonds outstanding. 

The Public Service Commission of the State of New York has approved this issue 
of certificates. The certificates have been duly authorized by the Supreme Court of 
the State of New York and the Circuit Court of the United States for the Western 


District of Pennsylvania. 
PRICE AND PARTICULARS UPON APPLICATION 


CHAS. H. JONES & CO. 


Investment Securities 
Sc cngw fede ce TWENTY BROAD STREET, NEW YORK 
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THE MORTGAGE SECURING THE BONDS (Continued). 
Its Purpose and Structure. 
Francis Ralston Welsh. 

The purpose of the mortgage or deed of trust is 
partly to give the bondholders priority of claim as 
against certain assets of the company and partly to 
provide for, and define, the rights and remedies of the 
bondholders. In England, before the passage of a re- 
cording act, debentures generally constituted a floating 
charge upon all the assets of the company issuing them 
and it was even held that a contract to issue debentures 
was secured by a floating charge as if the debentures 
had been issued. In this way general creditors of a 
company often found that debenture holders had prior 
rights to all or most of all the property of the com- 
pany, though they had had no knowledge of the exist- 
ence of such debentures. In this country, however, our 
laws have prevented such a state of affairs. 

As the difference between bondholders on the one 
hand, and unsecured creditors and those holding the 
guarantees of a company on the other, consists chiefly 
in a priority of claim against certain assets of a company 
given by the mortgage or deed of: trust securing the 
bonds, it is evident that where such mortgage or deed 
of trust does not exist bondholders are for the most part 
in the same position as general creditors. In England 
and Canada the word debenture is used much as we 
use the word bond, but in the United States debentures 
generally means mere debentures unsecured by any 
special pledge of property, or what is called in New 
England, plain bonds. 

As the bondholder’s claim for priority of lien and his 
general rights are given him for the most part by the 
mortgage or deed of trust securing his bonds, the mort- 
gage is quite as important as the bond itself. 

Mortgages (under which term I will include deed of 
trust securing the bonds even though those deeds are 
not strictly mortgages), consist usually of general recitals 
which are of interest only from a technical and legal 
point of view, a copy of the bond, a pledge of security, a 
recital of the undertakings and obligations of the com- 
pany, a recital of the rights and remedies of the bond- 
holder and a recital of the obligations of the trustees, 
and, often to an even greater extent,a recital of what 
the trustee is not obligated to do. Originally, mortgages 
were .exceedingly meager, but now, as experience has 
taught how to give the bondholder greater security or 
insecurity, mortgages have become much fuller and the 
duties of the mortgagor and the rights and remedies of 
the bondholders are defined at much greater length so 
that the well-drawn modern mortgage affords the bond- 
holder greater protection than does the old-time mort- 
gage. 

To judge a mortgage, one must have not only the 
technical legal knowledge which most counsel possess, 
but a general business knowledge, and more or less, 
knowledge of the special business and special hazards 
of the business of the company which makes the mort- 
gage, and this latter most counsel do not possess as they 
have had no training in such matters, yet counsel fre- 
quently get copies of mortgages which may be or may 
not be well drawn and undertake to adapt them to 
secure the bonds of the company engaged in an entirely 
different line of business from that of those making the 
original mortgage, often with the result that a form of 
mortgage which gave ample security under the original 
circumstances gives little or no security under the new 
conditions. 

In considering whether or not a mortgage is well 
drawn one cannot follow any formula, but must con- 
sider each mortgage in its relations to the business of 
the company and the security pledged. For instance, a 
mortgage which permits alterations of contracts and 
leases pledged at the will of the company may amply 
safeguard the investor where such contracts and leases 
form a minor and insignificant part of the security, but 
where those contracts and leases cover extremely im- 
portant terminals which are vital to the company’s suc- 
cess and which the company does not own, the right 
to alter such contracts and leases at its pleasure might 





We Quote the Closest 
Market for all 


Active and Inactive Stocks 


and Bonds 
Williams, McConnell & Coleman 


Successors to EGLINTON, HAMMOND & ANDREWS 
60 Wall Street New York 














Phone— John 5621 


INVESTMENT 
SECURITIES 


CORRESPONDENCE INVITED 





























Colorado Midland Railroad 
First Mortgage 4% Bonds 


DUE JULY |, 1947 


To Yield about 4.70% 


Listed New York and London 


Except the 10 qualifying shares held by 
the Directors, the entire outstanding Capital 
Stock of the Colorado Midland RailwayCom- 
pany is owned, one-half each, by the Denver 
& Rio Grande Railroad Company and 
the Colorado & Southern Railway Company. 
The latter road having been recently 
acquired by the Chicago, Burlington & 
Quincy System, the COLORADO MIDLAND 
Railway may be considered as entirely 
owned for the joint benefit of the Chicago, 
Burlington & Quincy, the Colorado & 
Southern and the Denver & Rio Grande. 


THESE BONDS ARE SECURED BY A FIRST 
MORTGAGE COVERING THE ENTIRE RAIL- 
WAY AND EQUIPMENT, AT THE RATE OF 
ABOUT $27,500 PER MILE ON 327 MILES OF 
ROAD, INCLUDING SIDINGS. 


W. ‘°C. LANGLEY & CO. 


BANKERS 


10 Wall Street New York 











Chi. & No. Mich. 5s, 1931. Battery Place Realty 2-5s, 1923. 
Chi. & West Mich. 5s, 1921. Jer. City, Hob. & Pat. 4s, 1949 
Chi., Ind. & West. 4s, 1953. 
Cin., Fin. & Ft. Wayne 4s, 1923. Ills. Central Tr. 1-5s, 1933. 
Cin., Dayton & Ironton 5s, 1941. 


Pitts., McKsp’t & Y’gh 1-6s, 1932. Norf. & Ports. Tr. 1-5s, 1936. 


Telephone S R T AYLOR 49 Wall Street 


7355 Hanover New York 
WE RECOMMEND THE 


First Mortgage 30 Year 6% Gold Bond 


OF 


Atlanta and St. Andrews Bay Railroad Co. 


At a Price To Yield 6.15 Per Cent. 


They are secured by a first mortgage on the entire prop 
erty and are issued only at $5000 per mile, which is about 
one third the actual cost of the road. 





FURTHER PARTICULARS ON REQUEST 


Arthur H. Jones & Company 
City Investing Building 


New York 


165 Broadway 


E. Liverpool Tr. & Lt. 1-5s, 1920. 


Int. Pap. (Rumford Falls) 6s, 1918. 
Cin., Ham. & Dayton gen. 5s, 1942. Peo. Brewing Co. (Trenton) 1-s. 
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readily result in the loss to the bondholders of an @s- 
sential part of their security. Again, a property may 
be ample security for the amount of the bonds out- 
standing, but the right to issue an unlimited amount of 
bonds at the rate of so much per mile of railroad, with- 
out reference to the quality and earning capacity of the 
new railroad, might ultimately destroy the security of 
the investment. A mortgage of this kind is called an 
open mortgage, and, generally speaking, such mort- 
gages should be avoided. Again, where but small part 
of an issue has been put out and very much the greater 
part of the bonds remain to be issued, even though the 
mortgage is not open, it is essential that proper safe- 
guards should be placed around the further issue of 
bonds, or otherwise, the mortgage would be about on a 
parity with an open mortgage. 

It is exactly this adaptation of the mortgage to the 
special circumstances of the case that is necessary for 
security and it is exactly these special circumstances 
that most counsel do not understand because they are 
lacking in the necessary training. 

It not infrequently happens that a corporation mort- 
gage permits the corporation to do almost anything it 
chooses along certain lines because the officers of the 
corporation think that it should not be hampered in its 
business and that it makes no difference to the bond- 
holders because they do not intend to do anything to 
the prejudice of the bondholders’ interests, but the 
management may change or the judgment of some of 
the officers be at fault or some officer may, under pres- 
sure of circumstances, do something that he in the be- 
ginning had no intention of doing, with the result that 
the bondholders suffer. 


(To be Continued.) 





SECOND GRADE AND SPECULATIVE BONDS. 


There are a great number of business men who are 
willing to assume a certain measure of risk to provide 
themselves with a large income from their investments 
than is now obtainable from first mortgage railroad 
bonds. Investors of this class feel that they are in 
touch with actual conditions and can protect themselves 
in case a turn to the worse in trade occurs. 

For them, there still remain a good many opportunities 
to purchase bonds of a second grade and speculative 
character, the interest on which, in view of the con- 
stant betterment in business, appears reasonably safe, 
and which can be bought on a basis to yield around 5 
per cent., or even more. 

Among such bonds may be named Allis Chalmers 5’s, 
Am. Ag. Chemical 5’s, American Tobacco 5’s and 6’s, 
Bethlehem Steel 5’s, Chicago, Rock Island & Pacific Col- 
lateral 4’s and 5’s, Colorado Midland 4’s, Denver & Rio 
Grande 5’s, Interborough Metropolitan 4%4’s, Interbor- 
ough Rapid Transit 6’s, International Paper 6’s, Mercan- 
tile Marine Collateral 414’s, San Paulo 5’s, St. Louis & 
San Francisco 5’s, St. Louis & Southwestern Convertible 
4’s, United States Realty 5’s, Virginia Carolina ist 5’s, 
Wabash Refunding 4’s and Western Union Telegraph 5’s. 

All these bonds are listed on the New York Stock 
Exchange, and are at present quoted at prices which 
bring the yield to a 5 per cent. or better basis. The in- 
terest on all these bonds were paid throughout the panic 
and depression of 1907, so that there is little likelihood, 
with business constantly improving, that any of these 
companies will now default except for specific reasons 
of which there appears nothing to indicate such a hap- 
pening at present. 

As the demand for bonds broadens out in addition 
to a large income, there is always present the specula- 
tive opportunity of being able to dispose of these bonds 
at an advance in price. 

However, the Financial World, in calling attention 
to the above bonds, desires to forcibly impress upon its 
readers that they are only suggested for consideration 
of business men, and not recommended to investors, who 





WE OFFER 
Guanajuato Power and Electric Co. Pfd. 
American Gas and Electric Co. Pfd. 
San Diego Con. Gas and Electric Co. Pfd. 


AT PRICES TO NET OVER 6% 





Information furnished on request 
Members New York Steck Exchaage 
111 BROADWAY NEW YORK 
Telephone Call: 420 Recter 


Open Market Securities Department 


HORACE HATCH, Manager 





Yield from Income, 6% 


Plus 
Profit from Growth of Principal - over 5% 
Giving You 
Combined Income.sProfit per Annum over 10% 


The basis of this investment is Central Business 
Property free of mortgage. Each Property isin 
a City whose location is influencing rapid and 
permanent growth in population andcommerce. 

Increase of Yield and increase of Principal are best 
assured by investing in the Central Business 
Properties of such cities. 

We make the investment qualities of such proper- 
ties available to the investor of $100, $209, 
$1000 or more upon a basis which gives the 
greatest assurance of security. 

About two thousand investors are now receiving 
their dividends every ninety days. The average 
yield from the different Properties shows a per- 
sistent increase for the last five years. 

Units of Business Property are endorsed for Trust 
Funds and are accepted by Banks familiar with 
the Properties as collateral security. 

You can select Properties which will pay you over 
6% net and which are increasing in value more 
than 6% per annum. 

Send for booklet and offerings No. 75. 


The Trustee Securities Company 
Number One Wall Street New York City 











dependent upon them for their incomes, cannot assume 
any risks. 

To this class of investors we suggest that they 
place themselves in touch with reputable bond houses, 
who are in a position to recommend desirable public 
utility bonds, which, while they may not have as broad 
a market as listed bonds, are still as perfectly safe both 
as to principal and income. There are many such de- 
sirable investments to be had on a basis to yield 5 per 
cent and even more annually. 





UNITED CIGARS MFG. CO. COM. 
at present price pays 7% 
All inactive stocks and bonds dealt in 


EDGAR G. YOUNGS 


35 Wall Street Est. 1878 
Phone 7402-7403 Hanover 


New York 





Carefully Selected Bonds 
that have stood the test of 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 
Philadelphia 
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OVERSUBSCRIPTIONS OVERWORKED. 
The phenomenal success that attended the offerings, 
a few months back, of some bond issues, has led to the 
practice among some bond houses of closing their sub- 


‘scription books, for what bonds they bring out, shortly 


after their announcement, whether they have all been 
taken or not. 

The idea behind this purpose is the belief that if the 
public gains the impression that the bonds were largely 
oversubscribed, it will be more eager to take them when 
other houses bring them out, or when they make their 
appearance among other bonds, offered by these houses 
in their current offerings. 

But does it accomplish this end? We doubt it very 
much. We are rather inclined to think that the method 
reacts, especially on discerning investors, who are liable 
to assume that it is rather strange they should be askea 
to consider bonds about which they were told only a 
few weeks previous, they went so well that a greater part 
of the subscriptions could not be cared for. 

Thus it has a tendency to handicap the sale of these 
bonds, which, otherwise, on their merit, as an invest- 
ment, would sell more readily. 

There is a limit to the public power to absorb bonds 
overnight, and then good issues must be gradually 
placed. All sensible bond houses realize this, and when 
making an offering, do not jeopardize its success by 
announcing an oversubscription, unless this is actually 
the case, but leave the issue free so that their salesmen 
and other houses have a free rein in gradually placing 
what bonds were not taken when they were first offered, 
for after all, the judgment of investors can be reliea 
upon to absorb good bonds as fast as their capital per- 
mits. 





THE MILLENIUM IS HERE. 

By their words shall you know them. If that were 
only true, then a few hundred investors, whom fate has 
treated ungenerously, have the chance of their life to 
become millionaires, as in this instance, opportunity is 
knocking at their door with a steam dredge so that they 
cannot fail to hear her call. She comes laden with 
certificates of stock of the Templar-McKittrick Oil Com- 
pany, ready to part with them for seven cents a share. 
According to a telegram, a copy of which is printed, to 
show that it is genuine, the fiscal agents are not com- 


BANKERS 
Mutual Life Building 
59 Cedar Street 
New York 


Members 
N. Y. Stock Exchange 





First Mortgage 4% Bonds 


Colorado Midland Ry. Co. 
To Yield about 4.70% 


This road is owned jointly by the Denver & Rio 
Grande and the Colorado and Southern Railways. 
The bonds offer an attractive investment 





pelled to sell the stock, as the President of the company 
has asked them to wire, if they will not cancel their 
present option, except for such stocK as they wish to 
retain for themselves. Yet, in spite of it, they are going 
to let the dear people in, let them in on the very eve 
that the oil wells of the company, as is seen in the pic- 
tures, are spouting forth a stream of riches, hundreds 
of feet high, and as big around in the thickest part as 
the funnels of the Lusitania. Thus has the millenium 
finally arrived. 





THE REORGANIZATION OF THE FISH TRUST. 

The big fraud which for a number of years has been 
known as A. Booth & Co. is now being reorganized, and 
will in future be known as the Booth Fisheries Co. The 
creditors whose money was obtained by fraudulent 
statements, have received a million dollars in cash and 
will take a mortgage of one million and a half on the 
property. The million dollars in cash has been put 
up by Mr. Valentine, who was a director of the old con- 
cern. The old stockholders, who will lose every cent, 
are given the questionable privilege to pay $100 and to 
receive for it two 6 per cent. preferred shares and two 
and a half common shares. As no dividends can be paid 
on the preferred shares until one-half of the $1,500,000 
mortgage is paid off and then only 3 per cent. can be 
paid until the entire debt is paid, it will take years 
before the Booth shareholders can get any return on 
the preferred shares, offered to them in the company. 
They will only be throwing good money after bad 
if they put up additional funds for the two preferred 
shares, which they will get for each $100 down and which 
will not be worth $25 a share from the start, while the 
common stock, which will be given to them, will have 
no value whatever for years to come. If the old share- 
holders will take the money they are invited to put up 
and invest it in New York Ontario and Western or Steel 
Common, or American Car and Foundry shares they 
will get 2 per cent. from the start and have something 
that has a better future than the new fish trust stock 
will ever have. 





NO DIVIDEND ON AMERICAN BEET SUGAR. 

To silence the premature gossip about a dividend on 
the common stock, which has been used to good purpose 
by a pool to put up its price, the president of the Com- 
pany has come out with an official announcement that 
it is in no position to go on a dividend basis at the 
present time. The company has accumulated a surplus 
of about $2,400,000, of which $850,000 is cash, and 
adding to this $800,000, recently received from the sale 
of treasury stock, provides it with assets of $3,700,000 
to take care of $3,000,000 notes that fall due March 
1st, 1910. 

This removes any prospects of dividends on the com- 
mon stock for some years to come. The Financial World 
prophesied weeks back that there was nothing but froth 
in all this talk of a dividend. 


May I, 1909. 


George WW. Young & Compan, 
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THE WABASH RAILROAD. 

Of all Gould lines we do not think that there is one 
which is in as good condition and has as bright a future 
as the Wabash, which owns about 2,000 miles and ex- 
tends from Toledo and Detroit to St. Louis, Chicago, 
Kansas City, Omaha and Des Moines, with numerous 
branches and trackage over the Grand Trunk Railway 
to Buffalo. Over the Wheeling & Lake Erie and Wabash 
Pittsburg Terminal it enters Pittsburg, the greatest ton- 
nage producing center in the world. Its capitalization is 
smaller than that of any other railroad in the same ter- 
ritory. The physical condition of the property is better 
than that of any other Gould road. This, and the fact 
that the railroad taps the most valuable territory in the 


Central West, may be what caused Mr. Harriman to look 


upon the Wabash as a very valuable acquisition and it 
seems that he cares more for it than for any other part 
of the Gould system. In fact, the Wabash is the only 
Gould road whose rejuvenation he has already taken 
into hand as witnessed by the traffic arrangement under 
which the Wabash will exchange freight with the Union 
Pacific at Kansas City. This arrangement has just been 
supplemented by the establishment of an express freight 
service from Pittsburg to the Pacific Coast, by which 
freight can be shipped to the Coast at a saving of thirty- 
six hours in time. It is understood that both the New York 
Central and the Baltimore & Ohio will avail themselves 
of this service, which will greatly enhance the earnings 
of the Wabash. It would not surprise Wall Street to 
see the Wabash become one of the best railroad proper- 
ties in the Central West. For this reason the opinion 
is justified that both the preferred stock and the re- 
funding and extension 4 per cent. bonds will turn out 
a good investment if bought for the long pull. Of the 
preferred stock, which is 7 per cent. non-cumulative, only 
$38,433,900 is outstanding, which is a small amount 
considering the extent of the property. One good year 
ought to bring dividends on _ this_ stock. That 
this preferred stock, which is more valuable than the 
preferred stock of the St. Louis & Southwestern or the 
common stock of the Nickel Plate, although these two 
stocks are selling considerably higher, is selling at pres- 
ent low, is attributed to efforts to keep the price down 
to enable the new interests to accumulate stock as 
cheaply as possible. 





THE FIVE-CENT FARE TO CONEY ISLAND. 

The news that the Senate has reconsidered and passed 
the bill prescribing a five-cent fare to Coney Island, had 
a chilling effect on speculation in Brooklyn Rapid Tran- 
sit stock. On Tuesday, when this news came over the 
ticker, it caused the stock to tumble from 78 to 75, but 
before the day was through the loss was nearly made 
up. In the excitement over the Senate’s reversal of 
opinion, Wall Street had overlooked that Governor 
Hughes once before had vetoed a similar measure, and 
when it recalled this, it drew comfort from the hope that 
this bill will receive similar treatment at his hands. 

However, the way the stock acted, it appears that 
nine out of ten traders in Brooklyn Rapid Transit fear- 
ed that the difference between a ten-cent and a five-cent 
fare to Coney Island would mean a loss in revenues of 
so large a proportion that it would become necessary to 
drop the dividend. 

That is a bugaboo. A five-cent fare to Coney Island, 
which is but a distance of nine miles, is a reasonable 
charge and will stimulate traffic. This has been the case 
heretofore, wherever the experiment of cheap fares has 
been tried. 

Again it must not be overlooked that in the past five 
years that section of the Brooklyn Rapid Transit lying 
between Coney Island and the city, has been largely 
built up in population, so that the daily traffic through- 
out the year is constantly increasing. 

Eventually, for the convenience of the people, who 
make their permanent home in the suburbs between 
Coney Island and Brooklyn, the company, if it did not 
voluntarily reduce its fare, would have to do so through 
sheer force of public opinion. 








$50,000 


CONSOLIDATED WATER COMPANY 
OF UTICA, N. Y. 


5% General Mortgage Gold Bonds 
DUE JANUARY 1, 1930 


(Subject to call on and after January 1, 1911, at 105 and interest on 
sixty days’ notice.) 
Price 95 and accrued interest. To net 5.40 per cent. income. 
We recommend these Bonds as a most conservative investment 
and believe that they will sell well above par 
in the very near future. 


GUDE, WINMILL & CO. 


BANKERS 
20 BROAD STREET 


TELEPHONE 445-6-7 RECTOR 


NEW YORK 











American Typefounders Preferred 
To Net Over 7% 


Common has paid 4% per annum for eleven years. 
PARTICULARS UPON REQUEST 
FREDERICK W. BANFIELD 
20 Broad Street, New York 


Unlisted and Inactive Securities Bought and Sold. 





E offer well secured bonds at attractive 
rates of interest. Write for full particulars. 
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WE ARE OFFERING AN ISSUE OF 


Steam Railroad Notes 


MATURING DECEMBER 15, 1910 
At a Price To Yield Over Six Per Cent. 


WRITE FOR FULL PARTICULARS 


LAWRENCE BARNUM & CO. 
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TWIN FALLS 


$2,000,000 
FIRST MORTGAGE 6% GOLD BONDS 


OF THE 


Salmon River Land and Water Company 


Guaranteed as to Both Principal and Interest by the American Water Works and 
Guarantee Company, of 


Dated June 1, 1908. Principal may be registered. 
American Trust and Savings Bank, trustee, Chicago; or at Seaboard National Bank, New York; or 


Eliot National Bank, Boston. 


Denominations $100, $500, $1,000 


Operating Under the U. S. Carey Act 





ittsburg, Pa. 


BONDS MATURE AS FOLLOWS: 


Amount Denomination 

$140,000 1,000 
150,000 1,000 
150,000 1,000 
150,000 1,000 
150,000 1,000 
275,000 1,000 


Maturity 
June 1, 1911 
June 1, 1912 
June 1, 1913 
June 1, 1914 
June 1, 1915 
June 1, 1916 


Amount 
$275,000 
275,000 
100,000 
250,000 
85,000 


Denomination 


$1,000 


1,000 
100 
500 

1,000 


THIS ISSUE IS SECURED BY: 


(1) An absolute First Lien on 127,000 acres of richest agricultural Land, located in the famous “ Twin Falls 
Country,” the soil of which is unsurpassed in productiveness by any in the United States. This lien is created by the 
State of Idaho in favor of the Company, under direct authorization by the United States Government. 

(2) A Deposit of Purchase Money Mortgages of Individual Owners. The face value of these statutory 
First Liens at all times must aggregate at least one and one-quarter times the par value of the out- 


standing bonds. 


(3) All the Property, Real and Personal, of the Issuing Company. 


(4) The Unconditional Guarantee of the American Water Works and Guarantee Company, of Pittsburg, Pa., 
Capital and Surplus $4,000,000, the oldest and most successful corporation of its kind in the country. THE ANNUAL 
NET EARNINGS OF THIS COMPANY EQUAL FIVE TIMES THE INTEREST CHARGES ON THE $2,000,000 BONDS 


OF THIS ISSUE AND THREE TIMES THE AVERAGE ANNUAL MATURING BONDS. 


The legality of this issue has been approved by S. H. Hays, Esq., Boise, Idaho, and Messrs. Shope, Zane, Busby & 
Weber, of Chicago, Ill, and the deed of trust securing the bonds was prepared with due care, for the protection of the bond 


holders, by S. A. Gilmore, Esq., Pittsburg, Pa. 


STRONG FEATURES OF THESE BONDS 


All the essential requisites to a successful irrigation project are fully met in the conditions attending the operation of the 


Twin Falls Salmon River Land and Water Company. 


The most careful legal and engineering advice has been taken at every step. 
Strong safeguards protect the investor through the provisions of the ‘‘Carey Act,’’ and the comprehensive and just laws 


of the State of Idaho. 


The protection offered by the carefully drawn Deed of Trust. 


The assured position of Irrigation Bonds. 


The unconditional guarantee of the American Water Works and Guarantee Company. 


Interest, June 1 and December 1, payable at 


Maturity 
June 1, 1917 
June 1, 1918 
June 1, 1919 
June 1, 1919 
June 1, 1920 


WE UNQUALIFIEDLY ENDORSE THIS ISSUE AS ONE OF THE MOST ATTRACTIVE INVESTMENTS 


ON THE MARKET TODAY 


Price, Par and Interest 
Write or Telephone for Descriptive Circular and Illustrated Book on Irrigation 


J. S. & W. S. KUHN 


(Incorporated) 


INVESTMENT BANKERS 
Bank for Savings Building, Pittsburg 


PHILADELPHIA 


CHICAGO 


ST. LOUIS 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 30, 
the time of going to press. 


BULLISH SENTIMENT PREDOMINANT. 

Although the security market has on some days of 
this week acted disappointingly, hesitating and tired, 
yet bullish sentiment has predominated, and conse- 
quently the belief in higher prices is strong. In fact, 
there are many who like the cautious action of the 
market and prefer to see it advancing in an orderly 
manner. Everyone feels that each day brings us near- 
er to normal business conditions and also to the time 
when the tariff revision will be settled and out 
of the way so that the business world, again free from 
all embarrassing uncertainties, can devote all its ener- 
gies to shaping its future. There are neither political 
nor economical clouds discernible on the horizon. Wash- 
ington has ceased to be a storm center, while the ad- 
ministration maintains a calm and observing attitude. 
Europe is temporarily free from political troubles. The 
civil war in Turkey has taken a turn that pleases Europe. 
The new Sultan is considered a man who will observe 
treatise and national obligations, and also work for the 
development of his country in conformity with modern 
progressive ideas and constitutional methods. The 
growth of business at home is inspiring. Every week 
brings increases both in the gross and net earnings of 
our railroads, which is a promise that dividends are not 
in danger, but rather liable to be higher. That the big 
interests are looking confidently into the future is shown 
by the that they are not in haste to execute the 
numerous reorganization plans relating to the different 
That business 


fact 


railroads whose finances need attention. 
and growing is evidenced by the sudden ad- 
steel products, which has been 
reduction in 


is good 
vance in the 
caused by a good demand after the recent 
prices had taken effect. 

Of course, every sharp advance in stocks is liable to be 
followed by breaks, for this has always been so in specu- 
lative markets, and is only natural. Some who have 
bought stocks for the advance are contented with mod- 
erate profits and their selling must lead to temporary 
set-backs in prices. pools may find that they 
cannot secure a following and decide to unload, and 
their selling may cause a reaction on the entire specula- 
tive line, for stocks usually move in sympathy. From a 
general standpoint, however, the situation becomes safer 
and more promising every day, and there are no serious 
set-backs possible, unless sudden adverse developments 
should cause them. Only wild speculation orgies, should 
such occur, will endanger the safety of present prices. 


prices of 


Some 


SITUATION ON FRIDAY. 

Although there was not the breadth to to-day’s trad- 
ings of the two preceding days, the market maintained 
a firm show of underlying strength. The short inter- 
est which on last Friday thought it detected liquidation 
from important sources, have since paid dearly for their 
error, as it turned out that they were led into a clev- 
erly laid trap. Especially did it cost them dear to cover 
their trades in the specialties. The market continues 
to act as if it was following a definite program. 





THE RAILROADS 


CHESAPEAKE & OHIO. 
This stock as well as all other Hawley stocks has 
acted disappointingly in the last few days. The market 
cannot understand why the repeatedly promised increase 








in the dividend of the Chesapeake & Ohio is not forth- 
coming. It seems that Mr. Hawley had also expected 
that the Pennsylvania Railroad would buy the Chesa- 
peake back from him as it bought the Norfolk & West- 
ern back. May be that the rate troubles, which the 
Chesapeake is making just now is intended to intimidate 
the Pennsylvania to buy the road, or perhaps the Hawley 


crowd realize that it has put up its stocks high enough. 


ERIE. 

Speculation in the stocks of the Erie has become stag- 
nant. It is, however, intimated that when it comes to 
the marketing of the new collateral trust bonds, they 
will again be taken into hand and put up. This pros- 
pect may encourage speculation, but the investor will 
hardly find anything attractive in the Erie issues. 


MEXICAN CENTRAL. 

The tip is being generously spread about that this 
company’s stock is destined to go much higher. Wise 
investors will naturally ask what is going to send it up. 
On the surface there is nothing to justify even the pre- 
quotations. 

MISSOURI PACIFIC. 
Judging by the earnings in this fiscal year so far, it 
that this company will earn more 
its common stock, which will be 


vailing 


cannot be expected 
than 3% per cent. on 


only a little better than was earned in the last fiscal 
year. This profit will, of course, have to go back into 
the property. It is doubtful whether the shareholders 
can expect any distribution for at least two years, as 


the rebuilding of the property will require many more 
millions and this will mean, in case the new money is 
raised, a good increase in fixed charges. What main- 
tains the price of the stock at its present level, which is 
rather too high for a non-dividend payer, is the belief 
that Mr. Harriman will do wonders as soon as he gets 


¢ ; . 1 
at the re ] 


rganization of the 
READING. 

this stock was manipulated up to 148% 
Supreme Court had not announced its 
decision on the “Commodity Clause,’’ and this week it 
was depressed for The bankers’ pool in 
this stock has always been in the habit of explaining how 
it happened, after it has taken in the reckless speculators 
who like to dabble in this stock for the reason that it 
affords opportunities for quick, big profits and—incident- 
ally—losses. This latter phase of the speculation never 
occurs to the frenzied speculator until he is called on to 
foot the bill. 


railrns 
allroad. 


because the U. S. 


the same reason. 


SOUTHERN PACIFIC. 

The March report of the Southern Pacific made a very 
good exhibit. The gross increased $628,845, and the 
net earnings $499,920. The gross earnings for the year 
are not likely to reach that of 1908, although they will 
be very close to the figures. The net income, however, 
will far out-distance that of the record year 1907, as it 
already, for the nine months reported, is within $3,000,- 
000 of the amount. 


ROCK ISLAND. 

Both Rock Island stocks are strong and advancing. 
The common stock, which is not possessed of even vot- 
ing power and has no intrinsic value, has gone up to over 
29, while the preferred stock, when it advanced to over 
71, touched a new high level for the last four years. 
Everybody asks, what is the meaning of this movement? 
Even if the preferred stock should again go on a divi- 
dend basis, the price would appear high enough, yet 
there is nothing to show how a dividend can be paid. 
The increase in net earnings in the first nine months of 
this fiscal year is not large enough to justify an early 
reinstatement of the preferred dividend. The manage- 
ment has also intimated that it does not intend to pay 
There are people who believe that 
important developments are going on. May be that 
there will be a change in control. May be that the 
Moore-Reid crowd has found that it-has not enough of 
safe in its control, or the 


a dividend so soon. 


the preferred stock to feel 
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entire movement may entirely be due to pool work in- 
tended for distribution, for it is easier to unload a stock 
when put up by manipulation than when it develops a 
tendency to drop. To the speculator the stock at present 
prices may look inviting, especially when he is saturated 
with all the bullish talk that is now put out about it. The 
investor, however, cannot find it very attractive at its 
present quotation. 
UNION PACIFIC. 

Does any one really believe that Union Pacific will 
remain under 200 when it once becomes known that the 
next crop will be a good one? This railroad has proved 
its wonderful earning power at a time which has been 
the most critical for the oldest and best managed rail- 
roads that traverse the densest districts. This fiscal year 
about to close in 60 days will bring the net earnings of 
this company to $57,000,000, or after paying fixed 
charges, over $40,000,000 orf the $195,487,900 common 
stock, which is equal to about 20% per cent. If such 
earnings are possible in time of depression, what will 
the Union Pacific do in time of prosperity? Notwith- 
standing this, the stock is still selling cheaper, consider- 
ing the dividend than any other railroad stock. A few 
see this now, but many will see it later, when it will be 
too late and the stock has gone far above 200, provided 
only that the next crops are fine, and nothing serious 
happens to Mr. Harriman. 


WISCONSIN CENTRAL. 

Now that all talk of an early dividend on the com- 
mon stock has been squelched from an official source, 
the stock is seeking its proper level. On its prospects 
for dividends it is selling too high even at the present 
price. 





THE INDUSTRIALS 


AMERICAN CAN, 

A plan to pay off the back dividends on the preferred 
stock by a bond issue, provided the preferred sharehold- 
ers will waive the cumulative feature of the dividend, 
has created quite a bull movement in this stock. As soon 
as those who started the movement have unloaded at the 
top, very little, we think, will be heard of the readjust- 
ment scheme. To a certain extent, perhaps, the better 
prices of the preferred stock are justified by the good 
business the company is doing now and the prospects of 
good business in the event of a good fruit crop. It may 
then be able to pay a part of its back dividends and to 
increase the present dividend of 5 per cent. to 7 per 
cent. 





AMERICAN ICE. 

All kinds of tricks are resorted to in order to induce 
the public to take up this stock. One day it is given 
out confidentially that Standard Oil is buying the stock 
and had so far picked up 50,000 shares; the next day 
it is intimated that this fiscal year will bring profits from 
6 per cent. to 7 per cent. on the stock. Investors wil? 
do well to fight shy of the tricksters if they do not want 
to see their money melting away as ice under the sun. 
We do not consider the stock worth one-half of the price 
to which it has been marked up by the pool that is 
manipulating this most doubtful security. 


AMERICAN TELEPHONE & TELEGRAPH. 

The boom in this 8 per cent. stock, to which repeated 
attention had been called when it sold under 130, still 
goes on. Brokers report that they are receiving orders 
for the stock from every part of the country. Boston 
has become exceedingly enthusiastic over it, as the tip 
is out that the advance will reach 160. The square 
methods of the company, its policy of giving full pub- 
licity to its affairs, and the constant increase in earn- 
ings, make the prospects of seeing the stock at that fig- 
ure very bright. In face of the splendid and constantly 
increasing earnings, it certainly appears to be worth at 
least as much as that of the General Electric, which 
sells around 159. 


C. 1. HUDSON & CO. 


34 and 36 Wall Street 
111 Fifth Avenue 


Hotel Seville, Madison Ave. and 29th St., N. Y. 





CINCINNATI 
. — BINGHAMTON 
New York Stock Exchange ROCHESTER 
New York Cotton Exchange ee 
New York Coffee E NTO 
ew Yor Coffee Exchange WILMINGTON 
Chicago Board of Trade 
: SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
Philadelphia Stock Exchange WILLIAMSPORT 





Atchison, [opeka & Santa Fe 
Railroad 


This Special Circular mailed free on request 


RENSKORF, LYON & CO. 


New York Stock Exchange 
New York Cotton Exchange 


NEW YORK 


Mem bers { 


115 BROADWAY 





THE WEEKLY FINANCIAL REVIEW 
OF J. S. BACHE & CO., BANKERS, 
42 BROADWAY, QUOTED WEEKLY 
BY THE PRESS THROUGHOUT THE 
UNITED STATES, WILL BE SENT ON 
APPLICATION TO INVESTORS _IN- 
TERESTED. ADVICE GIVEN TO IN- 
DIVIDUAL INVESTORS FREE ON 
REQUEST. 











ANNOUNCEMENT 





BONDHOLDERS OF 
Pittsburgh, Wheeling & Lake Erie Coal Co. 


are requested to Deposit their Bonds with 
Empire Trust Company, New York, 
depository under agreement of the Pro- 
tective Committee. Further informa- 
ation address E. E. Carpenter, Chair- 
man, 141 Broadway, New York, N. Y. 





GREAT NORTHERN ORE. 

The last annual statement just issued, shows that an- 
other dividend on the Ore certificates could have been 
paid out of the earnings, which amounted to $1,749,204, 
while a dividend of $1 requires only $1,500,000 on the 
1,500,000 certificates outstanding. The last $1 dividend 
was paid February 14,1908. The dividend expected this 
year is therefore much overdue. The delay is probably 
due to the efforts of the Minnesota Legislature to place a 
tax of from two to five cents a ton on all iron ore mined 
in the State. The State Legislature did pass such a law, 
but Governor Johnson vetoed it on the ground that it 
would cripple the development of the mineral resources 
of the State. With this danger removed, there may be 
soon another one dollar dividend on the Ore certificates. 
They certainly sell too high for a security that nets 
only $1 a year, but the prospects of larger returns as 
soon as the iron industry becomes normal are so bright, 
that many holders of these certificates prefer to keep 
them chiefly for that reason. 
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NATIONAL LEAD. 

It is reported that the business of this company during 
April has shown a further substantial increase. This 
explains the good buying of the common stock by those 
who are supposed to be familiar with the company’s busi- 
ness. The belief prevails that the $25,000,000 7 per 
cent. preferred stock will be called in by a 5 per cent. 
bond issue. The savings that such a change would effect in 
the company’s security issues ought to make an increase 
in the common stock dividend to at least 6 per cent. pos- 
sible. This prospect, as well as the good business, is 
behind the strength of the stock and accounts for the 
good purchases that have been going on In {it for quite a 
time. 

U. S. STEEL. 

The quarterly report has been declared by Wall 
Street to be satisfactory and the market acted accord- 
ingly by putting the stocks up. While the report may 
appear to the speculator inspiring, the student of con- 
ditions find in it items that are puzzling. He cannot 
understand how the business in March can show the 
largest profits of any of the three first months of the 
year, when prices of steel products at that time were 
cut. If the reduced prices have brought large orders, 
it shows the wisdom of the action, and at the same time 
contains an indictment of the stubborn policy of trying 
to maintain prices for months in face of no large demand 
for goods. The decrease in the number of orders on 
hand as revealed by the report, was certainly not a 
bullish item. What seems to have inspired the market 
most was the announcement of an increase in the prices 
of steel bars due to a better demand that has just set in. 
Steel people are bullish, just now, in fact, extremely so, 
which looks a little suspicious, for it is known that the 
same people after unloading the common stock around 
56 talked very bearish when the price dropped to 41. 
Are they now talking bullish in order to sell at good 
prices what they have bought between 41 and 45? 


WESTERN UNION. 

This company has now fully recovered from the effects 
of the strike and again enjoys smooth sailing. It is 
believed that it will earn over 6 per cent. on the stock 
this year. The expectation of an increasea dividend 
explains the good buying of the stock during the last 
few days. 


THE METAL MARKET 








NO OCCASION FOR COPPER STOCK ENTHUSIASM. 

It is true that domestic consumption of copper, as 
well as the export of it has improved, and the outlook 
for the industry has become brighter—but this cannot 
alone be considered a good bull argument for copper 
stocks, for the reason that they are already quoted too 
high, far above present and even prospective conditions. 
The copper kings had to keep up the prices and pay un- 
earned dividends during the past twelve months, just to 
be able to have the enormous loans on the copper hidden 
away in Europe renewed. It may take a whole year of 
great activities to enable the industry to catch up and 
justify the present high prices of the stocks. 


SAM NEWHOUSE EXPLAINS. 
Bad Prospects for the Shareholders. 

Events of the last few months have fully confirmed 
the opinion expressed repeatedly in these columns that 
when the full truth about the Newhouse Mines & 
Smelters Co. leaks out, it would not be pleasant reading 
for the holders of the $6,000,000 stock, most of which 
sly Sam has succeeded in unloading on credulous people, 
chiefly friends of his, at prices about 10 and on some 
even at prices around 20. What Sam Newhouse, in a 
letter to shareholders, probably written and published 
for the purpose of preparing the uneasy shareholders for 
the worst, reveals, is that the mines are in a poor con- 
dition, that the treasury is empty and debts are press- 
ing. As the company has still a floating debt and it 





cannot be seen where the money to pay the 6 per cent. 
interest on the $1,300,000 mortgage is to come from, it 
is not surprising that the shareholders grow afraid that 
the entire concern will share the fate of the Dominion 
Copper Co., in which Sam Newhouse was also interested 
and which has gone to the wall. The ticker which has 
reported daily the drop in the stock, has for months 
forecasted the worst. 

A great deal of exaggeration has been used to popu- 
larize the stock so as to distribute it among the public. 
One of the tricks resorted to was a dividend paid Aug. 
31, 1907, and the claim that it cost the company only 
7 cents a pound to produce copper, while it turns out 
that the actual cost amounts to 10% cents. Mr. New- 
house, in his explanation, asserts that he has tried to 
support the price of his stock, in which, as he says, 
“there was a tremendous stream of selling.’”’ This sell- 
ing has probably come from insiders, for they were actu- 
ally the only ones who knew the truth. 

What reorganization plans Mr. Newhouse has, we 
do not know, but as new money is needed, every plan will 
necessarily involve an assessment of the stock. It is 
therefore very doubtful whether, in face of the record 
of Mr. Newhouse, he can again milk his shareholders. 
They may, and probably will, prefer to save what they 
can on their stock and not be willing to take any further 
chances with his proposition. 


CLUBBING DOMINION COPPER SHAREHOLDERS IN 
LINE. 

The reorganization committee of the Dominion Cop: 
per Company, the chairman of which igs Charles Hayden, 
announces that it will receive no bonds or stocks after 
the close of business May Ist, 1909, so that the 
full force of this ultimatum is not wasted on the timid 
holders of the company’s securities, they are told 
that the property has been advertised for sale under 
foreclosure at British Columbia on the 17th of the same 
month. 

That the committee’s plan has not met with an en- 
thusiastic reception is pretty obvious, judging by the 
fact that of the $800,000 bonds of the company, it has 
only $518,000, the bulk of which is represented by the 
holdings of a number of insiders. No mention is made 
of the amount of stock which has been deposited, and 
the absence of this information may be due to even a 
poorer showing. 

COPPER NOTES. 

—Unloading of Amalgamated Copper has gone on to 
an enormous extent since the price has been marked up 
to 78 by a raid on the bears in the stock. Some men 
will not keep a stock long that pays only 2 per cent. 
and is a little too dangerous to touch. 

—Newhouse Mining has struck 2%. It moves toward 
the freezing point, and there will be many frozen-out 
stockholders. The Financial World began urging share- 
holders to get out of this stock when it could have been 
sold between 6 and 7. 

—Cumberland Ely is now called a ‘‘mystery’’ because 
of its frequent sinking spells. Unloading by insiders 
on stupid outsiders is no mystery. It is an old trick, 
very often used in the confidence-game section of the 
stock market. Whenever a fool cannot see or under- 
stand he talks of ‘‘mystery.”’ 





THE TRUTH ABOUT GOLDFIELD. 

Augustus Sattler, as Secretary of the Goldfield Chamber of 
Commerce, sends out the following report on the mines of 
Goldfield and neighboring camps: 

Perhaps the most astounding fact to report in connection 
with the mining industry at Goldfield is that for the present at 
least we are suffering from absolutely truthful reports going 
out from the great strike on Consolidated territory. 

This means that Goldfield has suffered from too much 
truth. We are inclined to believe that Goldfield has 
suffered from too much lying. The truth has never hurt 
a good mining camp. Tremendous lying has been going 
on about all Neveda mining camps, and the losses which 
the investing public has experienced on account of these 


exaggerated or false statements are simply enormous. 
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Preferred R. R. Stocks Are Netting from 


5 to 8 per cent. 


Preferred Industrial Stocks Are Netting from 
7 to 10 per cent. 


The above heading was used by us twelve to fifteen months ago, in our 
advertisements referring to the highest grade of railway and industrial stocks. 


At present these same stocks are netting only from four to six and six to seven per cent., 


and these serious questions arise: 


What is the best disposition to make now of surplus funds? 

What should be the attitude towards investments made at the great bargain prices? 

Should stock investments be converted into bond investments? 

Careful study of these questions is necessary. ‘ 

Have you the time, inclination or facilities for making such studies yourself, or will you 
ut yourself in the hands of those whose entire time is devoted to just such work, and whose 
acilities and experience enable them to render invaluable service along these lines? 

We shall be glad to hear from you on this sul,ject. 


SCHMIDT & GALLATIN, 111 Broadway, New York City 


(Members of the New York Stock Exchange) 


Our “Study” of the Chicago & Northwestern, showing interesting comparison with other Western lines, 
will be mailed free upon request for Circular 70A 





Ball & Whicher 


Members New York Stock Exchange 
111 Broadway, - New York 


BRANCH OFFICE 
111 Fifth Avenue 
We will furnish detailed information about all 
Corporations whose securities are listed 
on the New York Stock Exchange. 


Correspondence invited 





THE 


BATTERY PARK 
National Bank 


2 Broadway, New York 


(Produce Exchange Building) 


Special facilities and Banking conveni- 
ences offered to firms and individuals in- 
terested in Merchandising, Importing and 
Exporting. 


E.A. de LIMA, Pres. CALVIN TOMKINS, V. Pres. 
RICHARD C. CORNER, Vice-Pres. 
EDWIN B. DAY, Cashier 
A. M. FERRIS, Assistant Cashier 





NOTES OF INTEREST TO INVEST- 
ORS. 


Colorado Midland Ist mortgage 4 per 
cent. bonds, to which the Financial 
World has frequently called attention 
as an attractive investment for business 
men, are being offered by W. C. Langley 
& Co., 10 Wall St., New York City, and 
Geo. W. Young & Co., of 59 Cedar St., 
New York City. 

The 5 per cent. general mortgage gold 
bonds of the Consolidated Water Co., of 
Utiea, N. Y., are being offered by Gude, 
Winmill & Co., bankers, of 20 Broad St., 
New York City, at 95 and accrued in- 
terest. 

The bonds at this price net the in- 
vestor 5 4-10 per cent. The bankers also 
express the belief that the bonds will 
very likely sell well above par in the 
near future. 

Von Frantzius & Co., 196 La Salle St., 
Chicago, have issued a circular on Wab- 
ash preferred. 

An investment list has been issued by 
Alfred Mestre & Co., of 52 Broadway, 
containing a selected list of bonds, whose 
yield ranges from 3.85 to 5.25 per cent. 

“An Analysis of the Present Financial 
Condition and Future Earning Capacity 
of the Southern Pacific Railway Com- 





pany,” is the title of a circular issued by 
Kissel, Kinnicutt & Co., 37 Wall St. 

Cc. H. Jones & Co., of 20 Broad S&t., 
New York, have issued a circular on Jack- 
sonville (Florida) Gas Company 50-year 
5 per cent. first mortgage sinking fund 
gold bonds. These bonds are issued ona 
basis that yields 5.20 per cent., and are 
callable at 105 and interest. 

The $125,000 4% per cent 15%-year av- 
erage high school bonds of the city of 
Green Bay, Wis., were awarded to N. 
W. Halsey & Co., of Chicago. 


SHORT, BUT TO THE POINT. 

Every Monday, the traders come down 
to Wall Street excepting the Supreme 
Court to hand down a decision on the 
Commodity Clause case, but the Supreme 
Court, much to their exasperation, delays 
coming to a decision. They forget that 
to at least one place, the ticker does not 
penetrate, and that is to the Supreme 
Court. The decision in this case, like 
the cry of the wolf in Aesop’s Fables, 
when it does come, will have all the ex- 
citement extracted from it. 

Wireless telegraph, wireless telephone, 
and wireless what not investments are 
the latest balloons which are _ being 
peddled all over the country now. In 
a short while these balloons will burst, 
and the investors will wonder what be- 
came of them. 

The best that may be said of Reading 
is that the traders in it cannot com- 
plain for want of excitement. If they 
guess its movement right, they can see 
their profits piling up like so much 
wheat when dumped on a table from a 
bushel basket, but woe betide those un- 
fortunate individuals caught on _ the 
wrong side, for the way margins slip 
away is not only nerve wrecking, but 
sometimes involves a serious loss. 


MOODY'S ANALYSIS OF RAIL- 
ROAD INVESTMENTS 

The name of John Moody has been 
signed io various books covering the 
field of speculation and investment, and 
he has come to be recognized as an 
authority and analyst of international re- 
nown. 

Former efforts of Mr. Moody, as an 
analyst, have been eclipsed by his latest 
work, ‘‘Moody’s Analysis of Railroad In- 
vestments.”’ In the scope of this book, 
which is designated as the first annual 
number, the author gives the following 
description: 

“This book enables both the banker 
and investor to analyze the conditions 
back of all security values. It is an 
analytical commentary on the railroads 
of America from the standpoint of the 
owners of the securities. It explains 





and applies, in clear and simple form, 
the proper methods for the analysis, from 
the standpoint of the banker and investor, 
of the various kinds of railroad securities 
issued by the different railroad corpora- 
tions, from the highest grade bonds to 
the most speculative and cheapest stocks. 
All the important railroads of the United 
States are included, complete analyses, 
worked out on thoroughly sound and 
scientific lines, being presented in uni- 
form style regarding all. The book is in 
no sense a ‘Manual,’ nor is it intended 
to supplant the Manuals. It covers an 
entirely distinct and independent field. 
It is an Analysis of Railroad Values, and 
not a statistical record, such as the Rail- 
road Manuals and publications of like 
character.”’ 

As an important acquisition to invest- 
ors’ libraries, this work will be wel- 
come. Statisticians and experts will find 
it invaluable, and it will also meet the 
requirements and be useful to the aver- 
age investor. 





INVESTORS INVESTIGATE 


Ohio Coal Land and Bonds 


On Coal Property,and mining about 
50,000 tons monthly, at 6% cents 
royalty. For particulars address 


E. E. CARPENTER 


141 BROADWAY NEW YORK 





0 
Net. You 6% Interest 
First Mortgages ici food water 
rights, 30 to 50 per cent. valuation. Better 


than bonds or bank certificate. Let us ex- 
plain to you our system. 


G. W. Spangler & Co. 


Monte Vista, Colo. 





DIVIDEND. 
THE NASSAU BANK 


New York, April 28, 1909. 
112th CONSECUTIVE DIVIDEND 
A semiannual dividend of FOUR (4) PER 
CENT. was this day declared out of the earn- 
ings of the last six months, payable, free of 
tax, on and after May Ist, 1909, to stock- 
holders of record, April 30th, 1909. 
EDWARD EARL, President. 








NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de 
scriptive booklet. 


ARTHUR E. SWANSON, Barlow, N.D. 





UNITED STATES 
STEEL CORPORATION 


The Market Letter of April 
29 analyzes the affairs of this 
corporation, including earn- 
ings during the first quarter 
of 1909. A limited number of 
copies have been reserved for 
free distribution. 


THOMAS GIBSON 


CORN EXCHANGE BANK BUILDING 
NEW YORK CITY 
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IRRIGATION BONDS. 

J. S. & W. S. Kuhn, investment bankers, of Pittsburg, are 
offering $2,000,000 first mortgage six per cent. gold bonds of 
the Twin Falls Salmon River & Water Company. These bonds 
are guaranteed both as to principal and interest by the Ameri- 
can Water Works & Guarantee Company of Pittsburg, Pa. 
Moreover, arrangements have been made to retire these bonds 
serially, beginning with June 1, 1911, until June 1, 1920. 
They are secured by an absolute first lien on 127,000 acres of 
rich agricultural land in the famous Twin Falls country, 
Idaho; by a deposit of purchase money mortgages of the indi- 
vidual owners; by all the property, real and personal, of the 
issuing company, and by the unconditional guarantee of the 
American Water Works & Guarantee Company of Pittsburg, 
which has a capital and surplus of $4,000,000, and whose net 
earnings annually equal five times the interest charges of 
this entire issue of $2,000,000 bonds, and three times the 
average annual maturing bonds. The company operates under 
the Carey act, which Congress passed some years ago for the 
protection of capital and investors and for the encouragement 
of irrigation projects. These bonds are offered at par and 
interest. 

A BROADENING MARKET FOR PACIFIC COAST SE- 
CURITIES. 

The fact that such large banking houses as J. P. Mor- 
gan & Co., the First National Bank, and the National City 
Bank, have, within the last month taken over two large 
blocks of bonds of two well-known Pacific Coast en- 
terprises, shows a decided growth of appreciation for the 
good securities of the East Pacific coast. 

These three institutions recently purchased a large 
block of Pacific Telephone & Telegraph bonds. They 
have now followed up this purchase by buying $5,000,- 
000 Unifying and Refunding 5 per cent. bonds of the 
California Gas & Electric Corporation. 

Lee Higginson & Co., of Boston, are associated in the 
purchase and in conjunction with the National City 
Bank, will offer these bonds for sale soon, which have 





now a broadening market, and will naturally appeal 
more forcibly to the investing public. 





RAWHIDE COALITION. 
Here is what a mining stock broker who is not in 
with the clique that operates this fraud, has to say: 


‘“‘A large amount of printers’ ink has been used in the ex- 
ploitation of this mining property, and we are free to say that 
if we were in the newspaper business we would not carry the 
promotion ads. that have been such an eyesore to self-respect- 
ing brokers for so many months. 

“The Rawhide Coalition property stacks up pretty well, but 
most of it is leased and leased for five years. It is always 
possible, of course. to find some people who are willing to read 
and believe ‘hot air’ advertisements, but we believe that this 
proposition has about worn itself out. 

“If you hold Rawhide Coalition, get out before it is too late, 
and if you do not hold any, let this be a word of warning to 


you. 





CURB NOTES. 

—Goldfield Daisy has dropped to under 40, and the 
worst is not yet over. The old manipulators who once 
marked up this stock to $8 a share are out of it, and 
the new hands who have tried to galvanize the stock of 
this over-estimated property have neither the funds nor 
are they smart enough to work the scheme as their 
predecessors did. The stock has seen as low a price as 
25 cents a share and it seems to again seek this level. 

—Alaska Mines shares are going down. They have 
struck a price level of 50 cents a share. The capitaliza- 
tion of Alaska Mines Securities consists of 500,000 shares 
of $5 each. Properties comprise copper claims on Prince 
of Wales Island, Alaska, and certain gold claims at 
Crescent, Nevada, and it is a holding company. Most 
that has been put out about the compamy seems to have 
been drawn on imagination. The stock once sold as high 
as $4 and as low as 25 cents a share. 








CURRENT QUOTATIONS 









































N. Y. CITY RY. & CONSOLIDATED | PUBLIC UTILITIES QUOTATIONS ELECTRIC LIGHT AND TRACTION 
GAS CO. INACTIVE UNDER- The following quotations of gas, electric light, SECURITIES. 
TIN power and railway securities are furnished by Williams, McConnell & Coleman, 60 Wall St., N.Y. 
LYING BONDS. Lamarche & Coady, No. 25 Broad Street, New Bid. Asked. 
Quoted by J. K. Rice, Jr., & Co., 33 Wall York: Amer Light & Trac (com)............. . 188 
Street, New York City. Bid. Aces. Amer Light & Trac (pfd)..........s+0- 106 
Int. Bid. Ask. *Binghamton Gas Wks Ist 6s, 1938.... 95 Amer Gas & Electric (com) d 354% 
Bleecker St & F Fy ist 4s 1950.3 &J 65 75 Bway & 7th Ave cons 6s, 1943........ 1s 1835 Amer Gas & Electric (pfd).. 44% 
Bway Surf Ry ist 5th 1924........ J&J 99 104 Bklyn Un Gas Co Ist cons 5s, 1945.. 107 107% | American Gas Electric 1st... oes 58 
Bway & 7th Ave Cons 6s 1943....J&D102... 7Butte Elec & Pow Co, Ist 5s, 1951... 9 99 Denver Gas & Electric...........sece0e 122 
Bway & 7th Ave 2d 6s 1914........ J&J 99 102 *Cent Un Gas Co Ist 5s, 1927........ 101 102 Electric Company of America.......... 12% 12% 
Central Crosstown Ry 6s 1922....M&N 80 9% *Conn Ry & L Co Ist 4%s, 1951....... 100% 101 Lincoln Gas & Electric..........seee0. 16% 17% 
Christopher & 10th St 4s 1918....A&0O 78 90 Den Gas & El Co gen mtg 5s, 1949... 91 93% United Gas INP ...cccccsccscecsccecsesece 89% 89% 
Col & 9th Ave Ist 5s 1993........ M&S100 107 Det City Gas Co prior lien 5s, 1923... 101 102 *And interest. 
Dry Dock, E Bway & B 5s 1932...) & D 92 96 *Detroit Edison Co. Ist 6s, 1933...... 99 100% ————— 
D D, B Bway & B ctfs 6s 1914...F & A 47 65 | East Penna Rys Co. Ist 5s, 1936...... = £& AMERICAN CITIES RAILWAY & 
42d St, Man & St N 68 1919..... M&S 95 None Equit G L Co. cons (now Ist) 6s. 1932. 105 108 . > rn = a 
Se Eee SS te ee OR ieee | caret Rep Gee L Os. it ie ... LIGHT COMPANY SECURITIES. 
Met Crosstown 5s 1920............ A&O 60 15 *K City (Mo) Gas Co. Ist 5s, 1922... 98 100 Quoted by Isidore Newman & Son, 25 Broad 8t. 
2d Ave Ry Gens 6s 1909..........M&N 70 90 *Kings Co E L & P Co. ist 6a, 1937.. 102% 103% Bid. Asked. 
2d Ave Ry Cons 6s 1948.......... &A 74 82 Kings CoE L & P Co. p m 66, 1997.. 116 = 118 Amer. Cities Ry. & Light Co. (pfd).. 90% 92 
Bou Blvd Ry 658 1945..........0.00. &J 6 8% ee ee ER SS Bie eesesses 106108 |, | Amer. Cities Ry. & Light Co. (com). 44% .. 
So Ferry Ry ist 5s 1919........... &O 8 95 *Milw E R & L Co. 4%, 1931........ 95 96% Birm. Ry. & Elec. Co.’s 6’s......... 104 105 
Tarrytown, W P & M 5s 1928.....M&S 60 80 *Milw E R & L Co, cons 5s, 1926...... 102105 Birm. Ry., Light & Pow. Co.'s 4%’s.. 91% ~— 92 
Third Ave Ry Ist 68 1937....... J &J109 11 *Mil L H & T Co. 1st 5s, 1929.......- 100 108 Birm. Ry., Light & Pow. Co.'s 6’s...100 106 
34th St Crosstown Ry 6s 1996.....A&O 72 88 *Mil G L Co. Ist 48, 1927..........+++ 9298 Memphis St. Ry. Co. 6’S.......... «+ 96% 97% 
28th & 29th St Ctwn Ry 6s 1996..A&O 25 35 *New Amst G Co. cons 5s, 1948....... 100% 101 Knoxville Ry. & Light Co. 6’s........ 94 99 
Union Ry ist 5s 1943............- F&A 9 *100 *N Y & E R G Co. Ist cons 5s, 1945.. 95 102 Little Rock Ry. & Elec. Co. Ist 5’s..102 ap 
Westchester Elec Ry 6s 1943....... J&IS 6 8 *N Y & E R G Co. Ist 5s, 1944....... 104 106 Little Rock Ry. & Elec. Co. ref 6’s...103 106 
Yonkers Ry 1st 5s 1946..........-. A&O 7 °85 ga Mg Png ay age gar 98% 991 | Nashville Ry. & Light Co. con 6’s....100 sa 
Cent Union Gas 5s 1927............ J&J 99 102% | *St. Croix Water P Co. Ist 5s, 1929... 9 98 Nashville Ry. & Light Co. ref 5’s.... 91 95 
Equitable Gas ist 5s 1932......... M & $103 None *St. Jo Gas Co. Ist 5s, 1937 6864660660 2 98 Nashville Ry. & Light Co. pfd stock.. 79 es 
H R Gas & Elec 68 1929.......... M&N 9 105 *St. P G L Co. gen mtg 5s, 1944 : 98 Nashville Ry. & Light Co. com stock. 39 
New Amst Gas 58 1948............. J&J100 102 *South L & T Co. col tr 5s, 1940 90 — 
N Y & East R Gas Ist 6s 1944....J & J 103 9106 *Syracuse Gas Co. Ist 6s, 1946 a 104 *And interest. 
N ¥ & E R Gas Con 58 1945 J&J 9% 101 cree, a & Is Co. it OS, 108... a area 
N Y & Sub Gas 68 1949........... &S 98 105 Wash Ry & B Co. cons 40, 1961 = COTTON QUOTATIONS. 
N Y & Westc Ltg 5s 1964.......... &J 98 100 Am L & T Co. 6 p c cum pfd stk.... 104 108 Renskorf, Lyon & Co., 115 Broadway, N. Y. 
N Y & Westc Ltg 4s 2004.......... &J 7 79 Am L & T Co. com Mii ckccnecnas 186 190 High. Date. Low. Close. 
Northern Union Gas 5s 1927...... &N 94 108 T-C Ry & L Co. 6 p c cum pfd stk.. 89 91 April 10.50 28 10.23 ; 
Standard Gas Lt 58 1930...... M&N 98 108 Tri-City Ry & L Co com stock........ 16 Ph. ba en ee 26 ee «6 
Westehenter Lighting Se 1000 & D 101 “Kings Co Mies 14 & Fr sosk........ = 6M iiss sxxenanioceesee 10.46 26 10.34 10.47—.48 
White Plains Ltg 68 1938.......... & D 101 None (gE 10.52 26 10.20 
*And accrued interest. FEx dividend. Mee con vase. 10.38 26 10.08 
SHORT TIME INVESTMENTS -— September.............. 10.30 30 9.98 
a + a - ° 7 ODER. oc cccccccescoces 0.35 30 9.9% 
. AVERAGE PRICES. eeeiehas 10.24 26 10.24 
Furnished by Alfred Mestre & Co., 52 Broadway. aaa, .......... 10.32 30 9.97 
THOMAS GIBSON. ae “oT 3 9. 
Bid. Asked. Yield. January. cenboscnsacnse 10.27 30 9.90 
Amer Cigar Co ‘‘A’’........ 98% 9914 4.40 Average daily prices of 23 Active Rails, 18 February Roae.Sis Ap es ay 
Amer Cigar Co ‘‘B’’........ 975% Bh 4.65 | Active Industrials and 41 Rails and Industrials March......++eseesseeee 10.25 30 = 9.90 10.18.20 
Amer Telep & Teleg ...... 101 101% 2.90 since April 23, and high and low prices for April saanmiiinmiiet dill - 
Atlantic Coast Line........ 101 1013 3.15 and for 1909, were as follows: ? ' MISCELLANEOUS STOCKS. 
Clev., Cin., Chi. & St. L.. 101% 101% 4.25 Date. 23 Rails. 18 Ind. 41 R. &I. Adv. Dec. Quoted by Frederick W. Banfield, 20 Broad Street. 
Interborough Rapid Transit. 100% 101 3.90 April 24.......103.80 75.78 89.79 32 as Stocks. Bid. Asked. 
Interborough Rapid Transit. 103% 104 3.90 = 26... eeeee 103.16 75.33 54 American Brake Shoe, pfd........... 97 100 
LOD GOTO  ccccccosesccccses 101 101% 3.15 4 . .102.97 75 19 American Chicle, common........... 200 205 
Louisville & Nashville..... 101 101% 3. 3.91 15 78 American Chicle, pfd..........ssese0s 103 105 
Michigan Central .......... 101 101% 3.15 . 68 95.71 15 American Tobacco, common.......... 385 395 
New York Central.......... 101 10145 3.15 ** = «30... . 104.12 76.14 44 American Typefounders, common.... °° ai 
i eS SS ae ee 101 101% 2. High in Apr.104.12 76.14 American Typefounders, pfd......... 4 +4 
| ee ee a ae ee eee 101% 102 3.$ Low in Apr. .101.47 73.00 Babcock & Wi Sasa ieeacioas ae coe 
N. Y., N. H. & Hart...... 102 102% 4.18 High in 1909. .104.12 76.14 International Silver, pfd............ 128 32 
Norfolk & Western......... 101% 101% 3.3 Low in 1909.. 94.60 66.72 Otis Elevator, common.............. ys 4 
TUMEUR, cccsvcocaccecce 101% 101% d 23 Active Rails show an advance since April 23 es a Sa rReeSee 47 55 
Public Service of N. J...... 100% 1005 of .65 Royal Baking Powder, common..... 180 160 
Southern Railway .......... 100% 1005 18 Active Industrials show an advance since April Singer Mfg. ......secsesceseccececeees 475 490 
Southern Railway .........- 101% 101% 23 of .67 era Ee 668 670 
Co rrr 102% 103% 41 Rails and Industrials show an advance siace —— : 
April 23 of .66. *And dividend. 








Westingh El & M Co under. 100% 101% 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 


April 30, 1909 
High Low Close 








Allis-Chalmers ,............. 164 1554 157% 
Allis-Obalmers pf........... 505, 50 50%, 
Amalgamated Copper...... 77% 765% 77% 
Am é 3874 33 
am 3414 B4y%y 
Am isis 794 
‘ “ ‘ 
Am Car F 51M, 5LY% 
- 63 53% 
‘ ‘ 
Am 404% 40% 
Am ice Secs 3934 «3934 «39% 
BD ERRBGEE Poe cccccccccccccce 38 33 88 





BO OT OB ccccccecaccenes 127% 126 127% 
MON B GWG... 0. cccccccceses 114%, 114% 114% 
Breokige B TF........cc cesses 79 78% 785% 
Canadian Pacific............ 179 178% 179 


Sol South lst pt peaccccecess 85 5 
Cons GOS. ... 2.2... .cccceeeee 884 137% 137% 
PTR ccntncesiececsen 5134 51% «251% 
— 8.. ccoccccees SS 33 35 
ChSeEeenesecscecccccccccss OS 31% «B17 
Erie Be ib esecestacceeerecse 
BD Be Mnkes cgcnce oecese 
Gen Electric 
Gt North pf 
OP FE DD Gov ece ccccsccccssece 


Bh CO BO BE cc cccccccccccccccces 


£3) ere : 
8) eee 


Mo Pacific 





Read 

Rock Teland be6Geecccenccncae py 
Rock Island pf... 
South Ry Co......... ° 
gout Br Gs Bc ccccccccccase 








The Investor's Pocket Manual 


Railroads and Industrials 72 one book. 


Prices and other statistics on same page 


The most complete pocket reference manual of Railroad and 
Industrial corporations ever issued. 

Comparative statistics, records of prices and dividends for many 
years, capitalization, and other valuable information. 


Copies can be obtained only from Bankers, Brokers or other Financial Institutions. 
Prices and specimen pages on application to 


THE FINANCIAL PRESS 


419 LAFAYETTE STREET 


NEW YORK 








WOM GER sce sccccsccccces 40% 40% 40% 
Texas Pavific................ 34 334, 33% 
Third Ave R K.......... sees BEG BBQ 34% 
ME EE DD ccssicceccessocs 6944 69% 69t4 
Union Pacific............... 183%, 187% 188 
, RRA a 54354 5454 
OF EE Bile ncnccccccecenss 5% 115 115%, 
Utah Copper y 46% 46%, 
WE vasccseccceseccececsee ‘ 1334 18%, 
Wabash pf...... i 49% 49% 
Westinghouse i 82 33 
W Maryland................ 22 21% 21% 
Wis Contral.............e00 57 57 57 
Wie GOmt PE .nccccccccccscces $38 87% 87% 





BOSTON STOCKS. 





5 oa 1909. 
xh "ox 





Adventure Mining.................. 

Am Pneumat Service............... 

American Telephone... . oe 

American Woollen pr............... 

Boston & Maine. .................. 147 

Boston Consol Mining peeeee eendwes 12% 12% 
Boston Elevated.. ccecccecccecccheem 180 
Butte Coalition ...............e.e00s 244 24 
Copper Range Consolidated....... 77% 77% 
Franklin DN itdCetetccesess ads 15% 15 
SY GO ccc ccccceccccesecee 10% 10% 
ae 20% «20% 
La Salle Mining.................... 14 138% 
Mass Gas pr ..........cecceecccceees 93% 93% 
Michigan Miming. ......cccccccccces 12% 11% 
Mohawk Mining.................... 60 60 
Nevada Con Mining................ 20% 20% 
North Butte Mining................. 66 64 
SE MR ic cccnncuccne«ccnsseus 824% 382% 
Shannon Mining.................... 13% 138% 
Superior Mining..................- 40 40 
| EASES 13% 13% 
2, aS 135 85 
United Shoe Machinery............ 5434 64% 
Utah Oonsolidated.................. 38934 39% 





MARKET CHRONOLOGY. 
Saturday, April 24. 

Stocks recover their declines. 

Loans increased $11,792,200; reserves 
decreased $2,403,900 and are now, $10,- 
107,875. 

Sultan’s palace taken by Young Turk 
army. 

Patrick McCarren pays $124,000 to 
receiver of Ennis & Stoppani. 

Wild break in wheat. Corn declines in 
sympathy; cotton nervous. 


Monday, April 26. 

Stocks develop weakness. 

Story from Chicago that Harriman is 
organizing a million-dollar holding com- 
pany for New York Central is exploded. 

Sultan's fate hangs in the balance. 

Mexican Telegraph Company declares 
dividend of 25 per cent. 

Public Service Commission authorizes 
receiver of Pittsburg, Shawmut & North- 
ern Railroad issuing receiver's certificates 
for $1,600,000. 

Further decline in wheat; corn lower; 
cotton strong. 


Tuesday, April 27. 

The Sultan deposed. 

Prospects bright that miners will reach 
agreement with operators. 

Carnegie Company advances steel 
prices. 

Heavy tone in stocks. 

Receiver for H. O. Company. 

Cotton nervous; wheat recovers; corn 
strong. 

State Senate passes bill reducing 
Brocklyn Rapid Transit Coney Island fare 
from ten to five cents. 

Wednesday, April 28. 

The stock market develops decided 
tone of strength. Many stocks advance 
from two to three points. London was a 
heavy buyer. 

U. S. quarterly report issued shows 
decided improvement in business. 

More advances in Steel prices likely. 








Wheat moves up; corn steady; cotton 
drops. 

Carnegie Trust Company absorbs Van 
Norden Trust Company. 


Thursday, April 29. 

Stocks close heavy. 

Cotton advances; wheat strong; corn 
recovers. 

Silver advances on foreign buying. 

Sugar Trust to pay government $2,Uuv,- 
O00 fine. 

Steel Trust said to have sold $12,000,- 
000 of bonds. 

Miners sign agreement. 


Friday, April 30. 


Stock market closes strong. 
Bonds more active. 
Wheat declines, cotton quiet, also corn. 


COTTON LETTER. 
Renskorf, Lyon & Co., 115 Broadway, 
New York. 

General rains fell in Texas this week, 
and late reports from that section state 
that the drought has been effectually 
broken, however, the delay to planting in 
the southwest had already been suffi- 
cient to leave considerable doubt in the 
minds of the trade as to the possibility 
of a normal yield there. Upon the an- 
nouncement of these rains, general sell- 
ing took place, and for a time the mar- 
ket presented a decidedly easier tone 
than here of late. This liquidation and 
short selling was readily absorbed by 
neW investors who hold most optimistic 
views regarding the future course of the 

market. anitinlibiiaastailiaa 


THE GENERAL SITUATION. 


Thomas Gibson. 

The most cheering feature of the gen- 
eral situation is the decided evidence of 
improvement in the Steel and Iron busi- 
ness. Bookings of new business by the 
steel corporation for April are much 
heavier than for some time. It is re- 
ported on good authority that April book- 
ings will be more than double the 
amount secured in February and March 
combined. Coming activity in these lines 
is also suggested by the advance in prices 
of plates and bars by the Carnegie Com- 
pany and Jones and Loughlin. 

According to my crop expert, who is 
now in the West, conditions in winter 
wheat have materially improved since 
the last Government and State reports. 
He also anticipates a very large acre- 
age of corn and oats. 

The Turkish imbroglio, which has 
never been accepted as a serious market 
factor, except by bearish operators, is 
probably now out of the way altogether. 

The settlement between miners and 
operators in the anthracite district is 
encouraging. It is a sign of comparative 
industrial peace so far as the near future 
is concerned. 

Railroad earnings continue to make a 
satisfactory showing, and we will find 
marked betterment in the forthcoming 
statements of roads which have made a 
very poor showing recently. The drastic 
economies, enforced or voluntary, which 
have been adopted by such roads as Erie, 
Missouri Pacific, ete., will greatly im- 
prove the earnings of the next year. 

Money continues in plentiful supply, 
but it is thought a hardening of rates 
will occur during the next few months. 
We may also expect a resumption of gold 
shipments very soon. 

The general situation is quite satis- 
factory. 
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THE LAST CALL OF THOSE WHO PREY. 
The United Wireless Final Appeal to the Credulity of 
Unthinking Investors. 

Does the United Wireless see the handwriting on the 
wall? Does it see gstealthily approaching the shadow 
of collapse that must sooner or later overtake such a 
widely inflated stock jobbing scheme as it is? It cer- 
tainly seems so from the sudden efforts that are now 
being strenuously exerted to induce people to buy the 
stock, tempting them to do so by an announcement ap- 
pearing in a good many newspapers which states that 
the stock is soon to be advanced from $25 a share to 
$40 a share, or four times the share’s par value. The 
stock, as an analysis of its value made recently in The 
Financial World shows, is not intrinsically worth one 
dollar a share. This week’s advertising is not put out 
over the name of the United Wireless Company, but 
over that of the fiscal agents who are a convenient med- 
ium through whom to distribute this almost worthless 
security at a fabulous price. Here, in this city, it is 
being sold by the New York Selling Agency, in whose 
employ are a large army of canvassers. In other 
cities, the fiscal agents go by different names. 

Until recently all these fiscal agents have ignored ad- 
vertising as a means to entrap investors, working ex- 
clusively through agents, no doubt assuming, and very 
correctly so, that by this means, the least attention to 
their business could be attracted. But now that Gov- 
ernor Hughes’ Commission is about to make public its 
recommendation for the curbing of get-rich-quick 
schemes in New York State, and of which United 
Wireless is a brilliant example, these people, through 
their fiscal agents, are making one last desperate effort 
to distribute as much of their stock as they can, before 
schemes of this character are routed out of the State, 
and to accomplish their purpose within the short time 
that still remains, are urging foolish people to plunge 
into their shamble by threatening to advance the stock 
within a few weeks to $40 a share. It is the last call for 
victims by one of the biggest fakes now preying upon 
the public. 

This fact will be established in due time and at no 
distant date when the collapse comes, as it eventually 
must to every financial scheme born in iniquity. Then 
will there be revealed a turpitude in low finance of such 
magnitude that all New York will once more rub its 
eyes and wonder how it was possible among a civilized 
community, as it prides itself to be. 





THE PLACID STOCK EXCHANGE. 

The New York Journal speaks of the Caloris Manufac- 
turing Company in the following words: 

“Several New York Stock Exchange houses are helping to 
make a market in the New York Curb for stock of the Caloris 
Manufacturing Company. J. Grant Lyman, secretary and treas- 
irer of this company, appears on the prospectus as plain 


ohn Lyman. There is no law compelling any man to use his 


full name when forming a company, but, in the financial 


world, it always attracts attention when a man having done 
omething sensational reappears as a promoter and at the same 
time changes the style of wording in his name. There is a 
tion in Wall Street that the Stock Exchange has no control 
ver the Curb market. As a matter of fact, the Curb is bound 
every rule of the New York Stock Exchange, and the Board 
f Governors of the Exchange are just as responsible for what 
members do on the Curb as for what is done on the floor 
the Exchange.’’ 
For the enlightenment of the Board of Governors of 
he New York Stock Exchange, we again sketch briefly 
‘yman’s record. He was the promoter of the Interna- 
onal Zine Co., the stock of which was sold through 
Shua Brown & Co., and on which fraudulent dividends 
were paid. The promotion was a fraud, and after its 
lapse, Lyman disappeared. He reappeared again in 
‘Oldfield, Nevada, where he promoted the Union Trust 
Company, which was a fiscal agency for the sale of min- 
ng stocks, all of which were fakes. He advertised this 
idely by means of whole page advertisements in vari- 
IS newspapers who never received payment of their 
lls; but, fortunately for investors, George Graham 
Rice, and a gambler by the name of Larry Sullivan— 
ho at that time had the entire running of Goldfield, 





Nev., so far as it concerned what promoters were allowed 
to operate there—fell out with Lyman over the division 
of the spoils taken from the public, with the result that 
they ran him out of town. Lyman’s whole career in 
finance has been one of preying upon investors, and his 
record is such that the Governors of the Exchange 
would be justly warranted in summarily expelling any 
member who is guilty of aiding him in his latest effort 
in the promoting line. 

The Stock Exchange may not have any control over 
the Curb Market, but it certainly has the power to pre- 
vent any of its members from identifying themselves 
with schemes in this market which are launched with 
the express object of taking the public in. 





ONE BIDWELL SACRIFICES HIMSELF FOR THE 
OTHER. 

Charles Bidwell has abandoned his appeal on con- 
dition that his father, Benson Bidwell, be allowed to 
plead guilty on a minor charge and go free. They were 
both recently sentenced in Chicago to long terms in 
the penitentiary for defrauding investors by means of 
a worthless ‘‘cold motor’? scheme, which was denounced 
in The Financial World as a fraud more than two years 
ago. 





THE SILENCE OF THE TOMBS. 
A Dreary, Deathlike Silence Hangs Over All the V 
Propositions. 

The ten thousand and more small investors who con- 
fidently bought stocks in different oil and mining com- 
panies that A. B. Wisner & Co. promoted, and were led 
to do so on fraudulent representations that these securi- 
ties were as safe as government bonds, and would make 
them happy by bringing a constant stream of big divi- 
dends, are wondering what has become of their ventures. 

Silence engulfs their propositions. A silence which 
is found to exist only around a graveyard. Not a word 
do they hear, either from the companies as to what they 
are doing, or from Wisner & Co., who seem to have 
abandoned them to their fate. 

A Boston apologist in answering an investor’s inquiry 
says that the Wisners were so hard hit by the panic that 
they were not financially able to do much for their dif- 


Ts 


isner 


ferent enterprises! 

The truth of the matter is that the panic had very 
little to do with Wisner & Co.’s troubles. What hap- 
pened was simply that they had exhausted themselves. 
They could not find any more victims to whom they 
could sell their worthless securities and are therefore 
keeping very quiet, hoping that investors will forget 
them and their different ventures. 

For years the Financial World has told investors that 
in the end this was what exactly would happen, has 
told them that it was a foregone conclusion that they 
would inevitably lose every dollar they placed in Wisner 
& Co.’s hands. This has since come to pass. 

The Wisners went to London, thinking perhaps they 
could run the same game over in England, but they 
soon realized that this was impossible, as their notorious 
reputation as promoters of the most doubtful ventures 
had long preceded them. 

CURB NOTES. 

The Mines Company of America hereafter will de- 
clare its dividends quarterly instead of monthly, as for- 
merly. This announcement is looked upon as a fore- 
runner to a cut in dividends, which the constant de- 
cline in this company’s stock has silently predicted for 
months. While the officials of the company say nothing, 
they do not deny that the shipments of ore have fallen 
off and that the company on account of low prices of 
metals has lost money. 








-Of the Giroux Consolidated Co.’s bond issue of $1,- 
000,000 only $50,000 have been taken by shareholders. 
As there are only a few shareholders outside of the pro- 
moters, it seems that the insiders intended the bonds for 
the public, but the scheme did not work. 
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The Best Investments | F®'™ YON FRANTZIUS er re 
ARE 196 MEMBERS 

LOANS UPON FARMS La Salle Street New York Stock Exchange 


1. A liberal rate of interest. 

2. Ample security. 

3. Increasing security from the fact that 
the supply of agricultural land is 
not equal to the demand. 


For 33 years we have sold such loans, and no buyer 
has waited a day for payment of principal 
or interest. 


The Middlesex Banking Company 


MIDDLETOWN, CONN. = Assets, over $6,000,000 











Rent a 


Light-Touch 


Monarch 


TYPEWRITER 


There is no need for the man 
who uses a rented typewriter 
to be handicapped by an old- 
fashioned machine. You can 
rent a modern Monarch at a 
rate of only afew cents a day. 

’Phone or call at our rental 
department. 


= AS v *. as 1 
Svebav, 
eT 
=... 
, 





Monarch Typewriter Company 
300 Broadway New York 
Telephone 2187 








The Churchman 


Established 1805 

Episcopalians are the people of 
means, the veal investors in any 
community. The Churchman is 
the National Episcopal Weekly. 
That is one reason why ¢hirty im- 
portant financial houses were among 
its advertising patrons during the 
past year. 


The Churchman Company 


CHURCHMAN BUILDING NEW YORK 





NOTES. 

Hornblower & Weeks have taken the 
entire second floor of 42 Broadway. The 
firm will move into these new offices 
about July Ist, this year. 


Fisk & Robinson were the successful 
bidders for the $10,000,000 3 per cent. 
New York State Canal improvement 
bonds. 


Ladenberg, Thalman & Co. have bought 
$10,000,000 of the Kansas City Southern 
Railway new bonds. 


Chicago 





Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


Bankers and Brokers 


Stocks Bonds Grain Provisions 


Write for our circulars on the following stocks 


Amer. Locomotive 
Amer. Car & Foundry 
Pressed Steel Car 

Allis Chalmers 
Distillers Securities 
United States Steel 
Colorado Fuel & Iron 
Republic Iron and Steel 


Atchison 

Southern Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Missouri, Kan. & Texas 
Wabash 

Union Pacific 


Baltimore & Ohio 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Wabash 4s 


International Marine 4s 
Brooklyn Rap. Tran. conv. 4s 


These bonds bring an attractive rate of interest, in addition to their 
prospects of a substantial increase in value. 


Inquiries regarding investments promptly attended to 





STEVENS’ COPPER HANDBOOK 
FOR 1908. 

The eighth annual edition of Mr. Horace 
Stevens’ work bearing the above title 
has just been issued. 

Although containing the same number 
of pages as previous editions, 1,500, the 
work is larger in matter by nearly one- 
half. Eleven hundred and_ eighty-five 
pages are devoted to the copper 
mines of the globe, and the history and 
record of 6,767 copper mines is dealt 
with, with astonishing accuracy and de- 
tail. In the preliminary chapters, this 
metal is considered and written about 
under a great variety of heads. The lan- 
guage, though non-technical, is correct 





and lucid, while a vast amount of infor- 
mation relating to the sciences affecting 
this mineral, and chapters devoted to 
mining, milling, smelting, and the differ- 
ent processes are to be found within its 
pages. It is indeed a volume which 
should be on the library shelf of the 
miner, metallurgist, refiner, producer and 
consumer alike, while the investor in 
copper shares would be unwise to be 
without it. Frank and outspoken in its 
comments, the compantes considered by 
Mr. Stevens to be fraudulent do not es- 
cape a scathing notice from his pen, and 
this is perhaps the chief reason the cau- 
tious investor should have it at hand 
for reference. 








12mo 


Tribune Building 





An Unfinished Divorce 


By FRANCIS D. GALLATIN 


An engrossing story that starts you thinking. 
A vital subject, deftly woven into a delightful 
story that enthralls and grips. 
about it after you have laid it down. 
ALL BOOKSELLERS 

250 pages 


Cochrane Publishing Company 


You will talk 


Price, $1.50 


New York 
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